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»AE FARMERS’ LOAN & TRUSY 
COMPANY HARVEY FISK. & SONS THE LIBERTY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depusitary for 

moneys paid into Court, and is author- 

fized to act as Executor, Administrator, 

| Trustee, Guardian, Receiver, and in ali 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Raiiroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

® Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


3 475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Corres 
~ MIDDEN 


ndent 
ORF, W ILLIAMS & CO., Inc 





GARFIELD NATIONAL BANK 
Fifth Avenue Building 

Corner Fifth Ave. and 23rd St., New York, 

Capital, $1,000,000 


RUEL W. POOR. President. 
WILLIAM H. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS. 2d Vice-Pres. 


Surplus, $1,000,000 


62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 

AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 
of New York 


Organized 1856. 
Capital . ‘ . $5,000,000 00 
Surplus and Profits ass a eee 15,000,000 00 
Deposits Dec. 31, 1915 . . 166,000,000 00 


President 
RICHARD DELAFIELD 
Vice-Presidents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashter 
MAURICE H, EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assistant Cashters 


WILLIAM A. MAIN J. EDWIN PROVIN® 
FRED’K O.FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





THE 


NATIONAL BANK 


20 NASSAU STREET 





ARTHUR W. SNOW Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
' AMERICAN EXCHANGE, 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





Capital - 
Surplus and Profits - 


‘= $6,000,000 
$9,000,000 


Deposits (Dec. 31, 1915) $203,000,009 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








MECHANICS AND METALS’ 





Established 1892 
EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange 





The Chase National Bank 
of the City of New York 


United States Depository 


$5,000,000 
9,911,000 
267,015,000 





Capital - . , 
Surplus and Profits (Earned) - 
Deposits - - ° -* 


OFFICERS. 
A. BARTON HEPBURN, Chairman. 








ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst..Cashier, 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 





GEO. H. SAYLOR, Asst. Cashier. 
M. HADDEN HOWELL, Asst. Cashier. 
DIRECTORS. 

ewes W. Cannon John J. Mitchell 

. Barton aeere Guy E. Tri 
Avert FB 3 J Dano. — 

cer, r. an 

Francis L. H hy A. Sayles S 


. Schwab 
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Investment Wouses and Drawers of Foreign Excnange 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
, Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Dircular Letters for Travelers, available in all 
parts of the world. 





Brown upthvere & Co., 


PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Privaie Wires 
Philadelphia Boston Baltimore 


Members N.Y., Phila. & Boston Stock Exchanges 


Buy and sell first-class In- 
vestment Securities on com- 
mission. Recelve accounts 
of Banks, Bankers, Corpora 


Investment 
Se enn ieee SeCUrities 


drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, va South Africa. 
INTERNATIONAL CHEQUE ES. 

CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on all 
ape Po, gpa — 
ravelers’ Credits, available in 

of Credi all parts of the world. 
SROWZ, SHIPLEY & CO., LONDON 


T. Suffern Tailer 


Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
eposits Received Sbject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Poreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





Nassau Street 
NEW YORK — 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


tom mercia) Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed”for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, 7 — Transfers, 
Letters of Cre 
on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches, 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


LALA LLP 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August: Belmont &€Co. 


48 EXCHANGE PLACE, NEW YORK.!' 
‘Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 

ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraph, 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


@xecute orders for the purchase and sale of 
Bonds and Stocks. 


Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, avaliable through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
\ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. e 


Paris, Bankers—Banaue Francaise—Heine 








HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street. 
MEMBERS N. V- STOCK EXCHANGE, 


Execute orders for purchase and sale o' 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, . New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 
- Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
- -Marcuard, Meyer-Borel & Cle., Paris. 
+ -Bremer Bank Fillale der Dresdner Bank, 
. Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 








Hincks Bros. & Co. 


BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





Redmond s.ca 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk.,' Ltd., London 
Jordaan & Cie.,‘Paris 
Russo-Asiatic Bank, Hong Kong 








Granam & Co. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 








Government and Municipal Bonds. 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. ADOLPH BOISSEVAIN & CO. 


Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Stree€ 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS : 











ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrio 
Companies 
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_ CLEARINGS—FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING FEBRUARY 26 









































































































































































































































































































































































































































































































































February. Two Months. Week ending February 26. 
Clearings at— r r | oe 
1916. | 1915. Dec 1916. 1915. ec. 1916. 1915. Dec. 1914. | 1913. 
$ $ $ $ % $ s % 8 $ 
pe es 6,481,826,547 +43 23,433,539,504| 13,769,519,080| +70.2||2,385,066,836|1,440,413,264| +65.6 1,547,872.106/3,118, ten seo 
960,702,304| '577;079,034| +66.5|  1,975,601,495| 1,238,264.812| +59.5|| 200,788,195| '124,704,189| +61.0| '167,073,806| 177,093,753 
249,013,573, 179,124,733 +39.0 509,185,676 384,196,339| +32.5|| 63,538,498) 44,150,133) +43.9| 46,007,517); 69,018,914 
176,012,074 145,755,206) +20.8 367,296,626 296,699,523 +23.8|| 38,617,453) 29,187,862) +32.3| 30,129,162! 46,375,521 
166,233; 41,232,763) +33.8 117,455,464 93,926,425, +25.1 11,791,112 ,994,484| +31.1 9,392,899] 10,805,471 
35,361,943 | 28,345,427, +24.7 73,902,571 60,994,234, +21.2 7,189,554 6,092,001; +18.0 6,297,332 7,808,277 
20,790,374, 20,150,258} +3.2 43,731,795 46,443,267| —5.8 4,300,000 4,368,876, —1.6 6,006,419 7,058,690 
22,160,339) 16,540,337) +34.0 47,725,960 36,509,468! +30.7 4,477,588 3,087,398] +45.3 3,811,397 4,991,127 
12,716,467) 11,782,874, +8.4 26,168,726 26,762,018, —2.2 2,612,712 2,539,893} +2.9 2,668,538 2,602,491 
13,376,798 11,104,378, +20.2 28,635,416 24'067,969| +19.0 2,858,671 2,328,123| +22.8 2,292,628 2,791,140 
8,361,115 6,023,843, +38.8 18,163,299) 13,305,625, +36.1 1,781,014 1,352,243) +31.7 1,521,231 2,136,675 
9,822,327 6,169,902) +59.2 22,227,616 12,782,764, +73.9 2,082,044 1,329,590| +56.6 1,542,075 1,989, 
6,848,899 6,482,791, +5.6 14,338,006 13,708,360, +4.6 1,521,667 1,211,447, +25.6 1,331,157 1,581,717 
9,676,611 6,867,311} +40.5 20,838,188 14,553,220) +43.2 2,055,861 1,460,661| +40.7 2'090, 2,062,922 
10,935,726 7,438,107, +46.3 19,568,399 14,302,868) +36.7 1,809,419 1,574,283} +14.9 1,719,202 2,092,309 
6,600,000 5,948,325, +11.0 14,504,152! Th OOO “cece Sen eee (bed edel; bee 
7,479,304 5,482,527, +36.4 15,340°563| 11,015,371) +39.3 1,566,021 1,239,321, +26.4 1,290,597 1,612,409 
3,700,911 3,119,591| +18.6 974,583 6,804,532| +2.5 886,645 733,456, +20.9 652,627 899,167 
5,086,409 3,586,720, +41.5 10,507,936 7,669,866) +37.0 1,143, 836,932) +36.7 958 1,053,513 
5,055,358 2,350,377/ +115.1 9,607,285 5,038,948! +90.7 1,023,372 5040) +89.4 083 724, 
239,400 2,502,800) +29.5 6,710,500 5,524,300) +21.5 609,000 400] +13.8 20,500 578, 
934,774 2,787,072, +5.3 6,209,803) 5,611,681; +10.7 602,606 559,673| +7.7 608,086 x 
2,213,859) 1,932,818] +14.0 4,597,840 4,161,041| +10.5 492,963 471,842) +4.5 589,622) 563,786 
»468,072| 5,680) +73.7 2,973,288) Dn REPO in tccEtoot Sclipo keneod anepeal weouperkde | eeeeeennn= 
»277,787) 1,058,291) +20.7 3,162,875) BSEG SAUOll cecdcliited al xucdakenwal Seseoe! Cmadebheen! [essukeeiee 
2,490,351 1,857,356) +34.1 4,969,559) BREE (MER... Ccukiocal ““Meaucatecdl maakeo! aummaatince i es ee 
2,095,033) ,666,300| +25.7 4,787,627 | te EUR 2 ie cial FT SIT eRe SR STA ARR: Nr) IRR RAT a eee 
1,575,112| 1,514,990, +4.0 3,365,646 3,836,681; —12.3 369,008 322,445) +14.5 356,734 409,380 
3,021,598) 3,079,149} —1.9 6,507,010) 6,912,992) —5.9||_ --_-.__. BS capt, FI IR ast aie TR 
12,745,920,028| "7,583,621,556, +68.1| 90,818,507,408| 16,128,053,506| +65.3||2,737,183,206| 1,678,028,566| + 63.1|1,835,005,676|2,463,013,68 
556,589,847| +43.8) 1,669,106,664| 1,202,022,504| +38.9|| 169,719,234) 123,231,306] +37.7| 188,959,186} 129,379,820 
27,343,700, +41.5 +356,400| 61,788,400) +34.9 7,620, 5,915,700) +28.8 8,747, 6,831,100 
27,474,565) +4.4 62,067,784) 52,387,001} +18.5 5,533,245 533,325} —0.0 5,106,474 4,072,553 
13,221,812} +20.5 34,980,620) 29,190,547, +19.8 3,280,755 2,790,829, +17.6 3,141, 2,763,183 
10,015,370| +91.1 36,183,623 21,546,032| +67.9 3,085, 1,998,575, +54.4 2,780,749 2,136,530 
6,900,247, +29.7 1 1365) 15,198,083 +27.2 1,700,715 1,381,880| +23.1 2,027,670 1,676,278 
9,227,183) +41.7 28,262,944) 19,834,362) +42.5 2,600,110 2,051,754| +26.7 2,797,239 2,073,534 
4,825,701; +28.9 13,226,442) 9,819,091; +34.7 1,389,890 1,088,316| +27.7 1,175, 1,011,160 
3,774,961, +36.7 10,954,188) 8,280,249| +32.3 1,001,946 882,882 THs 1,129,248 975,427 
2,737,562| +26.4 7,423,277 | 6,126,200; +21.2 706,132 560, 26.1 94; 616,327 
3,102,713) +20.2 8,173,283) 6,256,111 +30.6 805, 661,638) +21.8 493,371 576,235 
1,487,837, +54.1 4,239,190 3,266,173) +29.8)| vi 349, +42.1 ‘ 359,980 
4,134,400) +64.6 15,230,700 RRR PS gene pee ie gai: iy EN epee Brees a 
870,835,898, 42.0) —1,902,535,400| —1,444,844,853| +37.9|| 197,939,553, 146,446,790| +35.2| 152,472,127| 217,641,002 
,160,680,501 $37 2,963,932,617| 2,472,506,889| +19.9|| 324,811,033| 273,832,115) +18.6| 297,077,018 8,900,536 
93,624,150) +31.1 628, 206,181,450| +27.9|| 26,615,850) 21,018,250, +26.2| 21,997,800} 27,098,300 
92,334,055, +60.5 320,359,726 200,825,850, +59.5 742,442} 19,848,378) +44.8| 18,557,946, 21,795,625 
88,138,868) +62.4 296,203, 185,135,927, +60.6|| 31,679,817| 20,537,661} +54.3) 24,391,943, 26,226,192 
76,528,012} +4.3 157,712,590 150,362,307, +4.9 ,888,967| 15,815,528) 4-0.5| 14,275,432) 15,377,368 
2,028,554) +25.1 84,111,748 67,819,377, +24.0 8,868,610 7,634,825| +16.2 820,597 9,444,682 
22,948,700} +31.3 63,695,400 49,260,000! +29.3 500, 4,877,700| +12.8 5,371,600 6,344,400 
2,142,287) +45.9 68,018,606 48,157,379| +41.2 7,307,798 4,990,127} +46.4 4,963,634 4,347,672 
11,976,1 34 31,293,844 26,049,626) +20.1 3,800,000 2,702,721) +40.6 3,555,965 4,735,506 
12,331,471; +24.8 33,550,777 26,124,727; +28.6 3,367,684 2,806,177' +20.0 3,045,955 3,357,308 
8,364, +40.1 24,284,137 ,583,677| +38.1 2,510,717 2,731,581| —8.1 3,067,636 2,659,810 
4,144,474) +72.5 15,450,469 ),475,876| +63.1 1,571,616 1,020,377 +4 1,039,660 1,216,765 
4,292,054} +32.2 11,228,469 ),247,005} +20.3 1,189,2 898,263) +32.4 850,000 944,206 
3,857,898; +8.4 8,620,459 3,343,009} +3.3 929,512 956,453| —2.8 723,889 1,605,899 
4,929,133 +B? 11,143, 10,687,997, +4.3 1,392,286 1,052,484) +32.3 060,550 1,427,004 
4,520,461) +56.2 15,396,520 10,336,322| +48.9 1,452, 953,985) +52.3 1,049,125 1,585,015 
563,485, +18.7 8,462,260 7,064,165) +19.8 1,144 976,654| +17.2 930,952 866,726 
2,871,338) +17.7 6,453,115 225,848) +3.7 704, 790,813| —10.9 705,100 1,113,406 
3,173,433) +22.7 7,603,522 6,596,62 +353 872,787 733,998} +18.9 721,322 972,533 
00 90.2 24,068,000 13,225,000 82.0 2,593, 1,936,000} +33.9 1,470,000 1,724,000 
254,789) +43.4 18,392, 14,339,225) +28.3 2,039,845 1,300,000} +56.9 1,225,371 1,579 
3,461,715 +15.4 8,297,553 7,215,217| +15.0 1,448,777 1,198,900! +20.8 968,075 1,036,199 
:782,749| +49.5 5,303,697 3,788,567| +40.0 604 386,193, +55.4 402,343 573,245 
2,385,533) +23.4 6,528,013 5,143,616; +26.9 839 497,943] +21.7 455,: 695,048 
2\171,552| +4.7 5,012,697 4,273, +17.3 467,417 421,958| +10.7 372,047 402,172 
761,481) +60.5 4,892,596 3,583,342 $36.5 384,069} +20.8 365,692 469,423 
031,682 ti} 2,430,145 2,145,053} +13.3 274,219 303,135) —9.6 279,187 448,807 
1,880,192} +55.3 6,074,233 4,110,259] +47.8 A 455,464| +42.2 ‘21 647,574 
1,442,937| +53.6 4,932,342 3,354,525| +47.0 483,152 314,548) +53.8 < 536,909 
+890,1 —9.1 3,728,070 3,905,451| —4.5 607 417,680} —15.3 495,519 542,349 
2,013,154) +87.1 426,170 4,190, +53.4 843,374 413,464/ + 104.1 a 495,000 
1,840, +87.7 7,033,203 DU MM  sacccckecal sasengeteisl maint. Sadmaanenint \makeeieneen 
998,236; +70.0 582,437 SR WERE. oc. cee pdmagaatiece eaeunnd i amedadlemcal . eaasiateaal 
311,194| +27.6 4, SE, SME oceees noel Seaetoee g cede “Ewoceeae se - concn eee. 
862,532) +34.0 2,455,512 1,969,874| +24.7 225,036 162,084 +32 232,454 211,994 
187,959| +61.7 x 376,597| +55.0 ,132 59,561| +74.8 47,674 35, 
499,568) —8.4 1,025,476 PIE ME) Jccnercenant | sanmancmael whekedl’. eanduedecal)) sees ue 
3,003,480} +19.9 8,159,218 SRS po Reda ebene al Sei epacanonesines eae Ppt asl TR ie amas ge aS 
Total Middle West. ,868| “1,692,218,201| +28.4| 4,511,900.819| 3,604,205,293| -+25.2|| 480,501,308| 302,401,088, +22.4|  417.645,487| 470,916,081 
Details of Pacific and \other Western |on’ page 860. 
521,750,404; 438,587,394) +19.0} 1,089,047,492 946,595,695| +15.0|| 115,238,716) 101,621,276) +13.4) 99,081,134) 128,160,612 
801,719,395; 687,049,972) +16.7) 1,697,562,221| 1,478,024,763} +14.9|| 177,440,243) 154,502,387) +14.9| 129,845,024) 153,587,009 
356,799,066, 296,509,225) +20.3 786,255,741 652,008,330} +20.6|| 75,397,516} 63,453,100} +18.8| 68,376,641) 85,015,489 
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THE FINANCIAL SITUATION. 


In the present troublous situation, when the possi- 
bility of getting involved in the war in Europe 
looms so large at times, it is gratifying to have as 
an element of strength in the general situation, the 
wonderful returns of railroad earnings that are now 
coming tohand. The returns are wonderful, though ina 
declining stock market such as we are now experiencing 
they attract little or no attention and pass almost 
unnoticed. Nevertheless they are favorable factors 
of great importance in more ways than one and are 
especially welcome at this juncture, when it seems 
likely that we will be called upon to absorb for many 
months to come continuous masses of foreign- 
owned American securities. 

These reflections are suggested by the appearance 
the present week of the January statements of those 
two great Eastern trunk line systems, the Pennsyl- 
vania and the New York Central. Both serve the 
manufacturing districts of the Middle and Middle 
Western States which at the moment are blessed 
with rare activity and prosperity. We are not called 
upon at present to consider whether this prosperity 
is likely to be of long or of short duration; and, as a 
matter of fact, no one can tell which it is to be, the 
problem being so intimately connected with the 
course of the gigantic war in Europe. The fact of 
special importance is the immediate presence of the 
prosperity and its effects upon the revenue returns 
of the railroads, whose outlook and prospects have 
undergone a marvellous transformation in the brief 
period of twelve months. 

The Pennsylvania RR. on the combined Eastern 
and Western lines records a gain in gross earnings for 
the month in the large sum of $7,860,818, and no 
more than $2,743,511 of this was consumed by aug- 
mented expenses, leaving therefore a gain in net 
in the handsome sum of $5,117,307. The Pennsyl- 
vania is a system of great earning power and all its 
figures and results are on a proportionately large 
scale, but a gain in net for a single month of over 
$5,000,000 arrests attention even in its case. In the 
gross the gain amounts to over 30% and in the net— 
it seems almost incredible—the improvement reaches 
over 250%. Let the reader ponder well what an 
improvement of 250% in net earnings means. An 
idea of its significance will be afforded when we say 
that the amount of the net the present January was 
$7,048,777 as against but $1,931,470 in January 
last year. It may be urged that we are comparing 
with heavily reduced earnings in 1915, and the state- 
ment of course cannot be denied. The truth is, 
however, that the 1916 gain many times exceeds the 
1915 losses for the same month. The decrease in 
the net in January 1915 was only $1,035,571, whereas 
now in 1916, as we have already seen, the increase 
reaches no less than $5,117,307. The totals of the 
net for the three years stand at $7,048,777, $1,931,- 
470 and $2,967,041, respectively, the relative sizes 
of the three amounts indicating how greatly the 1916 
net exceeds that of either of the other two years. 

In the case of the gross this year’s additions like- 
wise far exceed the 1915 contraction, the totals of the 
gross for the three years being $32,681,434, $24,- 
820,616 and $27,619,230. It will be observed that 
the 1916 total runs $5,000,000 better even than that 
of two years ago. 

For the New York Central the results are also 
very unusual. As in the case of the Pennsylvania 





System, we will, for the purpose of illustration, take 
the figures not merely for the New York Central 
proper, but include also the various auxiliary and 
controlled roads, the whole going to form the New 
York Central System. Here we have for the month 
a gain of $6,052,020 in gross and of $4,629,363 in 
net. In the previous year the falling off in gross 
was only $325,860, while in the net, on account of 
a great saving in expenses at that time, there was 
actually an improvement then of $1,608,356. To 
this gain in the net last year the present year’s gain 
is additional and the totals of the net for 1916, 1915 
and 1914 stand in this relation, $8,903,543 in 1916, 
$4,274,180 in 1915 and $2,662,979 in 1914. There 
is obviously a vast difference between the net of 
$8 903,543 now and the $2,662,979 net of two years 
ago. 

No one, obviously, should count upon the con- 
tinuance of gains of the present phenomenal extent. 
A continuous record of improvement on such a huge 
scale is manifestly impossible. As a matter of fact, 
the pace has already begun to slacken. Whether 
the war lasts much longer or not, more moderate 
records of improvement must henceforward be ex- 
pected. The improvement already recorded, how- 
ever, is certain to leave its impress upon railroad 
affairs for a long time to come. In other words, 
the improvement having been so substantial, the 
advantages will remain and exercise a most beneficial 
influence. 

The monthly statements of the Pennsylvania and 
the New York Central are, of course, merely typical 
instances. The returns of nearly all other roads, no 
matter in what part of the country they are situated, 
tell a similar tale, and thus United States railroads 
have all at once been placed on a new plane of ad- 
vantage. The results are already seen in the im- 
proved credit that the railroads generally enjoy, 
and it is a. well-known fact that since last 
autumn, when the revival in traffic suddenly devel- 
oped, large masses of short-term obligations have been 
cleared away. In that regard the improvement will 
be ‘lasting. Nor is its beneficial influence likely 
soon to be lost. 

The matter is of importance not alone to the rail- 
roads but to the general financial and commercial 
public. Having regained their borrowing powers, 
these great transportation agencies will be able soon 
to prosecute new construction work, in the shape of 
extensions or additions, on a scale that has not been 
possible before for a very long time. When the war 
terminates, therefore, and the special classes of 
business which are the occasion for the present 
phenomenal trade activity are withdrawn, the rail- 
roads will be able to step in and in part at least fill 
the void created, making the setback correspondingly 
less severe. That, obviously, is a hopeful augury 
that should not be lost sight of in any general survey 
of prospects and conditions. 





Bank clearings in the United States for February 
1916 make a very gratifying comparison with the 
corresponding month of 1915. It is to be explained, 
of course, that the month a year ago covered one 
business day less than now, and, furthermore, that 
the lack of snap to business then was a very potent 
influence in very materially contracting the volume 
of clearings, the total for the whole country having 


‘then been the smallest of any February since 1909. 
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But making due allowance for the adverse factors 
last year, as well as for the one day less, the current 
showing is an exceedingly satisfactory one, and can 
be taken as indicating a continuation of the marked 
revival in trade and industry that first became 
manifest towards the end of last summer. The 
failures statement for the month, which shows a 
decided decrease in the mercantile mortality as 
contrasted with the previous year, also reflects the 
marked improvement in the general business situa- 
tion, as do returns of railroad earnings, while building 
operations reports indicate renewed activity in 
that important branch of our industrial life. 

The generally favorable nature of the current 
exhibit is indicated by the fact that of the 162 cities 
included in our compilation, as presented on the 
first page of this issue, only 14 fail to show some 
excess Over a year ago and in many cases the per- 
centages of gain are extremely heavy. In this 
latter category the most prominent cities are New 
York, Boston, Philadelphia, Cleveland, Detroit, 
Louisville, Richmond, Providence, Springfield, Mass., 
Toledo, Salt Lake City, Worcester, Waterbury, 
Evansville, Trenton, Wheeling, Austin, Jackson- 
ville, Fla., Chester, Erie, Fargo, Joplin, Tulsa and 
Muskogee. Most of the cities, moreover, establish 
new records for February, after allowing for the 
extra day this year, and in several instances, a new 
high mark for any month has been set. The losses 
reported are in no cases heavy, and are mainly at 
the South and explainable by the restricted cotton 
movement in 1916. The grand total of clearings 
for the month this year is $18,235,677,037, a gain 
of 53.1% over 1915, while contrasted with 1914, an 
augmentation of 41.89% is recorded. For the two 
months the increase over the previous year is 50.8% 
and the gain over 1914 reaches 31.8%. At New 
York the February aggregate at $11,106,737,277 
shows an expansion of 71.3°% over 1915 and 53.4°% 
over 1914, while for the period since January 1, 
comparison with 1915 discloses an excess of 70.2% 
and with 1914 of 41.1%. Outside of New York 
the total for the month is 31.3% greater than for 
the period a year ago and exceeds by 21.8% the 
former high record figure of 1913. The two months’ 
aggregate shows gains of 27.9% and 16.5% respec- 
tively. 

While there was less activity on the New York 
Stock Exchange during February than in January, 
the volume of operations was nevertheless of very 
satisfactory proportions, but the course of the 
market was quite generally toward a lower level of 
values. Transactions, in fact, were of greater 
magnitude than for the corresponding month of any 
year since 1910, the number of shares traded in 
having been 12,126,205, against only 4,383,449 last 
year, 6,220,059 in 1914 and 8,763,632 in 1913. For 
the two months of 1916, moreover, the dealings 
aggregated 28,083,149 shares, against 9,459,659 
shares a year ago, 16,308,954 shares two years ago 
and 15,512,605 shares in 1913. Bond sales were 
also of greater magnitude than for February of recent 
years, with the Anglo-French issue prominent in the 
dealings. The month’s transactions in all classes 
of bonds were 8514 million dollars par value, against 
4334 millions last year, and for the period from Janu- 
ary 1 to February 29 reached $203,379,500, against 
$100,953,000. On the Boston Exchange expansion 
in. the trading is to be noted, 1,084,263 shares, com- 
paring with 419,331 shares and bond sales totaled 





$1,098,000, against $590,100. Philadelphia, further- 
more, reported sales of 642,551 shares, against 142,- 
572 shares. 

Continued improvement in Canadian clearings, 
as contrasted with a year ago, is indicated by our 
compilation for February, all but three of the 23 
cities from which returns are received reporting 
increases. The total for the month this year ex- 
ceeds 1915 by 36.1% and 1914 by 12.7%, but falls 
nominally below 1913. For the two months the 
increase in the aggregate for the 23 cities is 35.7% 
over 1915 and 10.1% over 1914, but compared with 
1913 the loss is 1.7%. 





Cotton and cotton trading are attracting much 
attention in the present session of Congress, if we 
are to judge by the various regulatory measures 
already introduced by Southern Representatives. 
We have already referred to the further investiga- 
tion of the New York Cotton Exchange that Mr. 
Heflin of Alabama is trying to bring about. Besides 
this, there is the bill introduced by Chairman Lever 
of the House Committee on Agriculture, amending 
the United States Cotton Futures Act of 1914. Rep- 
resentative Heflin, furthermore, has introduced a bill 
requiring that in reporting sales of cotton the statement 
shall be specifically made whether they are futures 
or actual cotton; heavy penalties are provided for 
failure to comply with the provisions of the Act. 
Mr. Le.-r has presented a measure providing for 
the collection and publication of statistics of pro- 
duction and consumption of cotton and cotton 
goods in foreign countries, the bill covering an appro- 
priation for carrying on the work. Finally, Repre- 
sentative Stedman of North Carolina stands sponsor 
for a bill requiring all cotton exchanges in the United 
States doing inter-State or foreign business, or both, 
to keep a record of all sales, the buyer to specify 
the grade he is to receive and the seller to deliver 
that grade. The penalty named in this case is 
certainly heavy enough—a fine of $1,000 when the 
contract is for 100 bales or under and an additional 
$1,000 for every additional 100 bales. 





While, concededly, the end of the war is not yet in 
sight, there is striking evidence of a determination in 
Britain to prepare for a continuing trade war, even 
after peace shall have been signed. Old traditions, 
such as free trade, are, if current temperamental con- 
ditions continue, apparently to be sacrificed in this 
widespread campaign. This subject was discussed 
in many of its phases at a convention of all the great 
commercial organizations of Great Britain compris- 
ing the British Association of Chambers of Com- 
merce, upwards of 1,000 delegates being present. 
The tendency, based on a wave of belief that Britain’s 
free markets have been one of the chief aids in 
building up German industries, developed into a 
demand for protective duties. Sir Reginald Mc- 
Kenna, Chancellor of the British Exchequer, who, 
as such, has charge of the framing of tariff schedules, 
in addressing the Executive Committee, declared 
that the Government was not committed to an ad- 
herence to the old economic policy which the experi- 
ence of the war had shown must be readjusted to the 
new conditions. A resolution that was adopted 
unanimously declared that the “‘strength and safety 
of the British nation in time of national peril lie in 
the possession by this nation of the power to produce 
its requirements in its own soil and its own factories 
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rather than in the possession of values which may be 
exported and exchanged for the products and manu- 
factures of foreign countries.”’ 

A second resolution advocating reciprocal trading 
relations and reciprocal tariffs, encountered some 
opposition from the adherents of free trade, but 
finally prevailed with practical unanimity. It pro- 
vides “first for preferential trading relations between 
all British countries; second, for reciprocal trading 
relations between the British Empire and _ allied 
countries; third, for favorable treatment of neutral 
countries; fourth, for restriction by tariff and other- 
wise of all trade relations with enemy countries so as 
to make it impossible to return to pr -war condi- 
tions.” The Bradford delegation urged absolute 
prohibition of further dealings with Germany, but 
this did not prevail. Another tariff resolution urged 
the Government to take steps “to foster and safe- 
guard” British industries. The resolution as origin- 
ally moved by the Birmingham Chamber of Com- 
merce provided for the “protection” of British indus- 
tries. The use of the word “protection” raised an 
animated discussion between the old free trade and 
the protection elements. An amendment finally was 
carried substituting the words “to foster and safe- 
guard” for “‘protection.”’ A standing vote showed 
less than a dozen delegates adhering to the old policy. 
A shipping resolution was adopted urging the 
Government to revise the shipping laws under which 
foreign ships receiving subsidies use British ports 
and harbor facilities without the payment of harbor 
dues, foreign ships, according to the resolution, thus 
enjoying benefits not extended to British vessels. 
Another resolution, accepted unanimously, asked that 
pilots’ licenses be issued only to persons of British 
nationality. 

Addressing the delegates at the luncheon interval, 
A. Bonar Law, Secretary for the Colonies, announced 
that arrangements were in progress for an economic 
conference of the Entente countries at Paris to con- 
sider the possibility of utilizing the economic forces 
of all the Allies for the better prosecution of the 
war. Emphasizing how the war had welded the 
whole Empire together in a way nothing else could, 
Mr. Law said that the people were a commercial 
people and in the matter of grasping business never 
had been excelled, “‘even by our chief enemies.” 
Whatever else had happened, the speaker contin- 
ued, “‘the resources of the British Empire never 
again will be exploited as in the past by the Ger- 
mans.” The London ‘Daily News” claims informa- 
tion of a reliable nature that the inner circle of the 
Cabinet will recommend the incorporation in the 
Budget of an announcement that German imports 
will be prohibited after the war, and also that meas- 
ures will be taken probaby in the nature of preferen- 
tial duties for the purpose of encouraging exports 
from the British colonies to the countries of the 
Allies. No decision is likely to be reached in the 
matter, adds the newspaper, until it}has been con- 
sidered by the entire Cabinet as well as by the eco- 
nomic conference of the Allies, to which the Secre- 
tary for the Colonies alluded in his’speech. 





Another subject brought up at the convention of 
the British Chambers of Commerce was the neces- 
sity of energetic British action to meet American ac- 
tivities in banking and shipping. A banking reso- 
lution as introduced was somewhat! critical to the 
banks, on the ground that they{didf[not sufficiently 


co-operate in plans for extending foreign trade. Sir 
Edward Holden defended the banks vigorously, de- 
claring that they were providing resources to carry on 
the war, finance British industries and maintain a 
huge reserve for the national safety. He warned the 
commercial interests to prepare to assist in spreading 
British banking and industry to Russia and South 
America in order to take advantage of the opportuni- 
ties now opening. A vast organization, he said, re- 
cently has been established in the United States, 
with a capital of $50,000,000, designed to carry Amer- 
ican trade throughout the world. ‘‘We must do the 
same thing,” he declared, ‘‘and do it quickly. We 
should have a system of British banks throughout 
South America, particularly in the Argentine and 
Brazil, and throughout Russia and other Allied coun- 
tries. Our Government should wake up and take 
a Governmental interest in this question.” A reso- 
lution finally adopted declared that ‘‘the*Govern- 
ment should facilitate the establishment of a large 
credit bank for the purpose of developing British 
trade abroad.” 

At a meeting at the Guildhall on Wednesday, called 
for the purpose of inaugurating a British National 
Savings Campaign, Chancellor McKenna declared 
the country must bear the burden of increased taxa- 
tion to provide means for carrying on the war, as 
there were not many nations able to lend Great 
Britain either money or goods. He declared that 
if consumption continued at the present rate there 
would not be enough goods supplied in the world to 
compensate for the immense destruction occasioned 
by the war. He reminded his hearers that the army 
and navy must be kept supplied, and said there did 
not exist in the whole world means to supply them to 
the full ‘‘ unless this country made use of its. resources.” 
The only method, the Chancellor continued, was the 
diversion of capital and labor which are now engaged 
in peace services for the nation, to employment for 
the army and navy. Everyone, he said, ought to 
take stock”*of his daily habits and see what he could 
give up. What was needed was to teach the people 
to postpone their expenditures. Mr. McKenna con- 
cluded his address by declaring that the only way to 
avoid heavy taxation was for the nation to save. 
He moved a resolution to the effect that the meeting 
recognized that no sacrifice was too great to ensure 
victory, and that it pledged itself to use all means to 
that end. The Chancellor’s resolution was carried 
unanimously by the meeting, which represented the 
provincial authorities throughout the country. 





The week has been one of horrible butchery on the 
firing line in France. Fort Douaumont, to the north 
of Verdun, was occupied by the German troops early 
in the week. It was subsequently surrounded by the 
French and to this extent remained in a state of 
siege until yesterday, when Berlin reports indicated 
that the French had been driven out of the village of 
Douaumont too. Another of the Verdun defenses, 
namely, Fort Moranville, also has fallen before the 
German attacks, though thus far the French artillery 
fire has prevented German occupation. The loss of 
life on both sides has been appalling, and the Battle 
of Verdun, as it will be known in history, has not yet 
been decided, latest reports announcing that the 
Germans have resumed their heavy offensive, with 
the French everywhere opposing it strongly. Le 
Mort Homme, the Cote du Poivre and Douaumont 





sector particularly have suffered heavy bombard- 
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ments. Summarizing the present situation around 
Verdun, German correspondents at the front assert 
that between Feb. 21 and Mar. 1 a total of 170 
square kilometers (105 square miles) of terrain was 
gained by the Germans, this being four times as 
much as the French won in their entire offensive in 
the Champagne last fall, says the Overseas News 
Agency report. The taking of this ground north 
and east of Verdun has shortened the German radius 
of action from the north to the southeast by several 
kilometers. Northeast of St. Mihiel, French guns 
have worked effectively against the German positions. 
In Alsace, in the region of Seppois, a heavy artillery 
duel has been fought. In order to relieve the Verdun 
situation, the British along the Ypres-Comines Canal, 
in Flanders, have begun an aggressive action and 
have already reversed the advantage gained over them 
by the Germans on Feb. 14 by retaking the 800 yards 
of trenches the Germans captured at that time. 
German mine galleries in these trenches have been 
destroyed. The British have also taken a small 
salient in the original German lines, defeating the 
German counter attack. In the Woevre district 
comparatively slight activity has been shown by the 
Germans except in the vicinity of Fresnes, where, 
after a severe bombardment, an attack was made on 
the French position only to be repulsed, according to 
Paris. 





The situation remains unchanged on the Russian 
and Austro-Italian front. In Asia the Russians are 
keeping up their strong offenses against the Turks. 
Germany is alleged to have sent an ultimatum to 
Portugal demanding the release within forty-eight 
hours of the interned German steamers that have been 
seized by that Government. The only response by 
the latter has been the hoisting of the Portugese flag 
on all German steamers lying at Mornugao, accord- 
ing to a Lloyd’s dispatch from Bombay. The Ger- 
mans who were aboard these vessels have been in- 
terned at Panjim, which is the capital of the Portu- 
gese colony of Goa in India. Thus it seems ob- 
vious that Portugal is siding definitely with the 
Allies. 

It is announced that a proclamation will be issued 
to-morrow (Sunday) by the British Government 
calling up on April 7 married men of the ages between 
19 and 27 years. Wednesday March 1 was the last 
day for unmarried men to voluntarily enlist. Lord 
Derby stated on Thursday that 140,000 married men 
had attested voluntarily since the beginning of the 
war. He also suggested in the House of Lords 
that no single men under 31 be allowed to plead ex- 
emption on the ground that they were engaged in 
reserved occupations. He thought that neither 
single nor married men should be exempted on this 
ground unless they had held their present position 
previous to Aug. 15. Many men, he said, were 
undoubtedly entering the excepted trades in order to 
escape military service and the Government must 
take steps to get the men of these trades and to re- 
place them by women or men returned from the 
front or unfit for military service. It is announced 
in Melbourne that agitation in favor of conscription 
has grown. enormously in Australia. Sir Alexander 
Peacock, the Victorian Premier, was. reported. by 
cable on Thursday to have declared, that. ample 
evidence existed that a big. majority of the people 
would welcome a general call to arms. 








For the first time since the war began there has 
this week been evidence of open friction between 
President Wilson and Congress. It will be recalled 
that Senator Gore of Oklahoma last week introduced 
a resolution designed to warn Americans off armed 
ships belonging to belligerents. A companion reso- 
lution was introduced in the House. President 
Wilson this week demanded a vote on these resolu- 
tions in order that all question of Congress sustaining 
his policy in connection with Germany’s latest sub- 
marine threats be determined once and for all. The 
situation increased in tenseness as the week pro- 
gressed. On Thursday Senator Gore, one of the 
Democratic leaders, intimated in the Senate that the 
President had told Senators Stone and Kern that 
unless Germany yielded on the submarine issue he 
would sever diplomatic relations; that war probably 
would follow, and that such an event might not neces- 
sarily be an evil to the United States, as it would 
bring the European struggle to a conclusion by mid- 
summer and render a great service to civilization. 
Senator Gore challenged the two Senators named to 
deny that the President had made the remarks at- 
tributed to him. Senator Stone entered a denial, 
and Senator Kern is alleged to have said that. the 
President had a “‘passion for peace.” On Thursday 
evening the following official statement was issued 
at the White House: ‘‘When the attention of the 
White House was called to certain statements in 
Senator Gore’s speech this afternoon the President 
authorized an unqualified denial of any utterance 
to which any such meaning could be attached.” 
On Friday the Senate by a vote of 68 to 14 tabled 
the Gore resolution, Senator Gore voting with the 
ayes after having amended the resolution so as to 
deprive it of much of its force. 





Advices eabled from London still indicate the 
absence of important movements on the Stock Ex- 
change at that center. Aside from the intense mili- 
tary operations in France, which, not unnaturally, 
have exercised a deterrent influence, business has 
been restrained by uncertainty as to the date of an- 
nouncement of the new war loan. The varying 
reports of the position of our own Govenment sug- 
gested by the clash between President Wilson 
and Congress is, too, mentioned by cable corres- 
pondents as encouraging indisposition to make 
new commitments. Calling of men to the colors 
is still another influence of the absence of business 
activity. As to the first of these influences, the 
war loan, while it is reported to be the intention of 
the Treasury to place no limit on the amount and 
to put British credit definitely on a 5% basis, there is 
some expectation that efforts will be made to defer 
the actual issue until the present financial year 
expires on March 31. These expectations, which 
became more settled towards the close of the week, 
served to check active buying of the older war loans 
for conversion purposes. Speculation in London, to 
quote one correspondent, is “momentarily out of 
fashion,” except in a few cheap-looking South 
American mining stocks. Stock Exchange and in- 
vestment circles there, according to an Associated 
Press correspondent, suggest. that. a feature of the 
new loan designed to tap big amounts of trustee and 
other funds, will be the insertion of a clause to the 
effect that the stock can be handed to the Govern- 
ment at par value, in payment of estate and death 
duties. This clause, it is considered, will prove 
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attractive to executors of estates and trustees gener- 
ally. Under the present system, stocks from a de- 
cedent’s estate have to be sold at the current market 
value, which frequently is considerably below par. 
If the new condition materializes, the smaller in- 
comes still will be tapped by the existing 5% Ex- 
chequer bonds and the workingman’s savings by the 
suggested return of £20 at the end of five years for 
every £16 deposited in the savings bank. Some 
people, the correspondent adds, have not altogether 
abandoned the hope that lottery features or premium 
drawings will be decided upon. Such a scheme would 
undoubtedly appeal to the sporting instincts of the 
working classes, particularly in the North of England 
and to a certain section in the city. In some circles, 
on the other hand, the belief seems to prevail in 
London that the war loan may be hastened by the 
falling off in the demand for Exchequer bonds, which 
in turn is ascribed to a contraction in sales of Ameri- 
can securities by British holders to the Treasury. 
There seems considerable doubt whether the Treas- 
ury’s alternate plan of borrowing American securities 
and paying a small commission for their use, has yet 
been placed in actual operation. Some correspond- 
' ents intimate that delay has been necessary, resulting 
from difficulty in arranging details. The Chancellor 
of the Exchequer, Sir Reginald McKenna, in a 
speech at the Guildhall early in the week intimated 
that he did not contemplate any further large in- 
crease in the income tax rate. This, however, was 
received with some degree of skepticism on the ground 
that the revenue would, in that event, have to be 
paid in some other form. 





A fourth German war loan will be opened for sub- 
scription beginning to-day, Saturday, and will re- 
main open until March 22. It will be unlimited in 
amount and dual inform. A 5% Imperial loan will 
be offered for popular subscription at 98.50, and 
will not be redeemable before 1924. The other form 
- will be Imperial Treasury bonds of 414 per cents 
offered for subscription at 95. The latter are divided 
into ten series and are redeemable one series at a time 
by annual drawings from 1923 to 1932. The first 
installment will be due on April 18 and the fourth 
or last payment on July 20. The Berliner Handels- 
Gesellschaft, one of the principal Berlin banks, re- 
ports net profits for 1915 of 8,406,837 marks, com- 
' pared with 6,382,301 marks in 1914. The dividend 
rate has been increased to 6% from 5%. The long- 
expected ordinance forbidding the importation of 
articles of luxury into Germany has been promul- 
‘gated. The object is, first, by cutting out needless 
imports to reduce Germany’s debit trade balance 
during the war and to improve the rate of mark ex- 
change. Some of the imported articles which Ger- 
many will be forced to do without in future when the 
present stock is exhausted are caviar, crayfish, man- 
dolins, pineapples, French champagne and liquors, 
candy, perfumes, cosmetics, fans, silk and lace 
dresses, paintings, precious stones, artificial flowers, 
caps, machine tools, plumes and feathers, and gold 
and silver ware. The official announcement says: 


“In addition to many business houses a line of 
important industries will be seriously affected by 
this new regulation, and these sacrifices will bear more 
heavily on German industry than on the individual 
who must go without indulging himself in the accus- 
--tomed enjoyment of articles of luxury, and other 
‘ more or less dispensable things. The individual 





can easily bear these limitations, but commerce and 
industry, too, must bear this new sacrifice which the 
war imposes on them, and show their oft-proved 
power and ability of readjustment to the demands 
of the day.” 


Official announcement was made on Wednesday 
of the German Government’s proposed war tax bills. 
Advices received by a semi-official news agency esti- 
mate that the new taxes will yield 500,000,000 marks. 
They will consist of taxes on special war benefits 
and on receipts. There will be additional postage 
dues, a tax on way-bills, and the tax on tobacco will 
be increased. The Government on drafting the bills 
took several points of view into consideration, it is 
stated. While there is a moral necessity for a tax on 
special benefits made during the war, it is necessary at 
the same time not to hinder the formation of new cap- 
ital because the enemy, it is charged, is attempting 
to crush the economic forces of the German nation, 


and is even planning to continue this design after the 
end of the war. In order to leave the direct taxes 


free for the Federal States and municipalities, the 
new Federal taxes will be mostly indirect. The new 
taxes will spare smaller incomes and must affect no 
new organizations during the war. As these taxes 
are not considered to be of a permanent nature, but 
simply war taxes, a definitive financial arrangement 
will be necessary at the end of the war. 





The Finance Committee of the Russian Duma on 
Monday approved a new war loan for 2,000,000,000 
rubles, to run for ten years, with interest at 54%, 
subscribers receiving the same privileges that were 
given in connection with preceding issues. Accord- 
ing to Petrograd newspapers, a banking syndicate 
at once informed the Minister of Finance, Pierre 
Bark, that it will subscribe 1,000,000,000 rubles at 
the rate of 93 to the new loan. It is expected that 
the subscription books will open on March20. There 
have this week been a number of conferences in New 
York to consider an American credit to Russian 
banks. The negotiations, in fact, contemplate two 
loans aggregating between $75,000,000 and $100,- 
000,000, one to be arranged with the Russian Gov- 
ernment and the other with Russian banks. Three- 
year notes will, it is understood, be given, to be se- 
cured by deposit of Russian railway bonds. The 
proceeds of both loans will be used to pay forsupplies 
purchased in this country. A public offering of the 
notes may be made. 

As estimated expenditure of 210,414,280 rubles 
($105,207,140) over the estimated revenue is con- 
tained in the budget presented to the Russian Duma 
at Petrograd on Tuesday. An ordinary expenditure 
of 3,232,463 ,698 rubles ($1,616,231 ,349) is estimated 
in the budget. This does not include the expenses 
of the war, which are much greater. The cost of the 
war in 1915 amounted to 8,000,000,000 rubles ($4,- 
000,000,000), and this year it is expected will be 
about 11,000,000,000 rubles ($5,500,000,000). This 
expense will be met by loans and paper money, as 
will the budget deficit. The decrease in the revenue 
derived from alcoholic drinks, on account of the ban 
on vodka, is the most important factor in the deficit. 
In 1914 the revenue derived from this source was 
689,000,000 rubles ($344 ,500,000), as compared with 
9,000,000 rubles ($4,500,000) last year. The report 
of the budget committee states: 


“With regard to rural economy, the surface sown 
showed a decrease of 7,000,000 acres, but thanks to a 
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good harvest, the wheat decrease was not apprecia- 
ble. Decline in industrial activity has been compen- 
sated by higher prices and army orders. Bank de- 
posits reach the unprecedented figure of 800,000,000 
rubles ($400,000,000). 

“The budget committee considers it absolutely 
necessary that the question of the unification of the 
whole political life of Russia and of the co-ordination 
of political action with external and internal financial, 
commercial and economic affairs be taken up for 
consideration.” 


The Finance Minister, Pierre Bark, explained that 
500,000,000 rubles ($250,000,000) in the budget 
would be realized from new sources of revenue. He 
was so confident that the Russian people would make 
temperance permanent that he devised taxes to make 
up for the loss of revenue created by the cessation of 
the sale of alcoholic liquors in Russia. The cost of 
the war, now 31,000,000 rubles ($15,500,000) daily, 
must, he argued, be met not only by loans but by the 
issuance of paper money, an evil which imposed the 
necessity for extreme caution. A committee of rep- 
resentatives of all the Ministers under the presidency 
of M. Bark is preparing for early introduction in the 
Duma of a project for naw taxation in accordance 
with the basis outlined by the Progressive Block in 
that body. For the first time in Russia an income 
tax will be provided. There will be few new indirect 
taxes. One of these will be a tax on textile manufac- 
tures. Import duties will be increased. The new 
scheme of taxation is expected to produce an increase 
of 863,000,000 rubles ($431,500,000) in the annual 
income of the State. 





No change is to be noted this week in the official 
Bank rates at the European centers, London, Paris, 
Berlin, Vienna and Copenhagen remaining at 5%, 
Italy, Norway, Sweden and Portugal 544%, Russia 
6% and Switzerland, Holland and Spain 44%. 
In London the private bank rate is 544% for sixty 
and ninety day bills though, as was the case a week 
ago, some business is understood to be passing at 
a shade below that figure. Cables from Berlin 
quote a private bank rate of 414%, against 444% a 
week ago. No other private bank rates have been 
reported by cable this week so far as we have been 
able to learn. Money on call in London is quoted 


at 4@44%%. 





The Bank of England reports an increase of £1,- 
122,199 in its gold, but only £324,000 in its reserve, 
the note circulation having shown an expansion 
of £799,000. The proportion of reserve to liabilities 

is now 27.02%, against 27.46% last week, 25.75% 
- one year ago and 50.13% in 1914. A decrease of 
£1,989,000, representing payments over revenue by 
the Government is to be noted in public deposits, 
while the item of other deposits increased £5,624 ,000. 
Quite a large increase in loans (other securities) of 
£3,407,000 is reported, bringing the total up to 
£96,743,000, against £118,173,863 at this date a 
year ago and £38,676,421 in 1914. The Bank holds 
in gold £56,109,692. A year ago the amount was 
£59,992,087 and in 1914 £41,786,783. The Bank 
reports as of February 26 the amount of currency 
notes outstanding as £93,605,327, against £93,157,- 
317 the week preceding. The amount of gold held 
for the redemption of such notes remains at £28,- 
500,000. Our special correspondent furnishes the 
following details by cable of the gold movement 
into‘and out of the Bank for the}Bank{week : In- 





flow, £2,259,000 (of which £663,000 bar gold bought 
in the open market, £1,000,000 imported from abroad 
(originating points not stated) and £596,000 net 
received from the interior of Great Britain); out- 
flow, £1,137,000 (of which £10,000 exported to the 
United States, £100,000 to Spain, £25,000 to other 
Continent, £100,000 to South America, £500,000 
earmarked India and £200,000 earmarked miscel- 
laneous and £202,000 bar gold sold.) We add a 
tabular statement comparing for the last five years 
the different items in the Bank of England return : 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1912, 


Mar. 1. Mar. 3. Mar. 4. Mar. 5. Mar. 6. 
£ £ £ £ £ 

Circulation. .-.....-. 33,306,000 34,532,920 28,498,150 28,116,590 28,252,860 
Public deposits.... 30,630,000 51,872,482 22,441,289 24,640,177 23,668,397 
Other deposits. -..-. 102,018,000 118,841,851 40,877,199 40,485,916 42,455,188 
Governm’t securities 32,838,000 26,917,424 11,152,689 13,034,912 15,116,036 
Other securities.... 96,743,000 118,173,863 38,676,421 42,529,831 39,978,088 
Reserve notes & coin 41,253,000 43,909,167 31,738,633 27,814,188 29,274,696 
Coin and bullion... 56,109,692 59,992,087 41,786,783 37,480,778 39,077,556 
Proportion of reserve 

to Mabilities..... 27.02% 25.75% 50.13% 42.75% 44.25% 
Bank rate......... 5% 5% 3% 5% 34% 





The weekly statement of the Bank of France re- 
ported a decrease of 20,839,000 francs in gold, bring- 
ing the total down to 5,014,985,000 francs, which 
compares with 4,240,375,000 francs one year ago and 
3,602 ,950,000 francs in the pre-war period at this date 
in 1914. The silver holdings increased 566,000 
francs. Note circulation showed an expansion of 
164,847,000 francs, general deposits an increase of 
12,899,000 francs and Treasury deposits a gainof 
23,899,000 francs. There was a reduction of 7,901,- 
000 francs in discounts. The Bank’s stock of silver 
is 360,760,000 frances, which compares with 376,775,- 
000 francs in 1915 and 642,900,000 francs in 1914. 
Note circulation is once again at a new high level, 
amounting to 14,360,098 ,000 francs, against 11,072,- 
500,000 francs in 1915 and 5,946,800,000 francs in 
1914. General deposits aggregate 2,200,389,000 
francs, comparing with 2,363,300,000 francs in 1915 
and 646,850,000 in 1914. Discounts are 3,165,079,- 
000 francs, against 1,054,350,000 francs one year ago 
and 2,213 ,400,000 francs in 1914. 





The Imperial German Bank reports as of March 1 
an increase for the week in its gold holdings of 
700,000 marks, in loans and discounts of 279,- 
000,000 marks and in deposits of 199,000,000 marks. 
Note circulation registered an expansion of 268,- 
000,000 marks. The Bank reports its holdings of 
gold at 2,457,100,000 marks, against 2,270,640,000 
marks in 1915 and 1,392,580,000 marks in 1914. 
Combining loans and discounts, we have a total of 
5,571,000,000 marks, which compares with 4,137,- 
980,000 marks one year ago and 1,006,000,000 
marks in 1914. The item of circulation shows an 
aggregate of 6,554,000,000 marks. In 1915 the 
corresponding item was 4,862,700,000 and in 1914 
1,954,000,000 marks. The gold reserve which 
covers circulation of banking notes decreased from 
39.1% to 37.5%. Money borrowed by loan banks - 
on collateral increased 385,000,000 marks to 1,606,- 
000,000 marks. 





The local money situation seems at last to have 
begun a response to the accumulation of demand 
upon the loanable funds in the banks and in the 
hands of other lenders. Sixty-day funds are still 
available on last week’s basis of 214@234%, but 
other maturities running up as distant as six months 
have been advanced fractionally all around. The 
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immediate incentive for the change in rates was the 
preparation required for the March payments. In 
addition, a special factor was contained in last 
Saturday’s bank statement, which showed a reduc- 
tion of $17,009,750 in the surplus reserve, following a 
decrease of $16,814,410 the week preceding, and 
bringing the total of the surplus above require- 
ments down to $134,998,790, which compares with 
a'high level figure of something in excess of $200,- 
000,000 a few months ago. Loans indicated the large 
expansion of $48,794,000 to $3,388,963,000; demand 
deposits increased $34,273,000 to $3,448,832,000, 
and time deposits increased $1,854,000 to $155,221,- 
000, Reserves in ‘‘own vaults” decreased $9,584,000 
to $503 ,223,000, including $430,628,000 in specie; 
reserves in Federal Reserve banks decreased $1,346,- 
000 to $166,754,000, and reserve in other depositaries 
decreased $603,000 to $58,479,000, making the total 
reserve, which amounts to $728,456,000, show a 
reduction of $11,533,000. In addition, an increase 
of $5,476,750 in reserve requirements, as already 
noted, brought the surplus reserve down $17,009,750 
to $134,998,790. The Bank statement in greater 
detail appears on a subsequent page of this issue. 
No particularly important demands on the capital 
market have developed to operate as a special influ- 
ence of the firmness if we exclude the return of 
American securities from abroad, which represent one 
of the most important investment demands of recent 
history. So far as the stock market has been con- 
cerned, there seems to have been somewhat of a 
falling off in the offering of securities from abroad, 
though it is difficult to obtain satisfying data on 
which to base judgment in this respect. There is 
expected to develop in the near future a demand for 
a new bank credit on behalf of London banks for the 
British Government, based on a deposit of American 
securities that have been borrowed instead of being 
bought outright by the British Treasury. On the 
other hand, nothing of a definite character has be- 
come publicly known as regards the offering of a new 
“dollar” loan to this country; Press cables from 
London refer to the possibility of such a loan, but 
are entirely lacking in the matter of definite details. 
A French and a Russian loan also are occupying the 
attention of bankers, and thus constitute a potential 
demand for funds which should be kept in view. 
Referring to money rates in greater detail, demand 
leéans have this week covered a range of 14@2'%%, 
which compares with 134@2% last week. On Mon- 
day 14@2% was the range and 134% the renewal 
basis; on Tuesday 244% was the highest and 134% 
the lowest and ruling rate; on Wednesday a further 
advance to 244% was to be noted, while 134% re- 
mained the lowest and renewals were at 2%; on 
Thursday and Friday the rate did not exceed 2% 
and 134% was on each day the lowest and ruling 
figure. For fixed maturities, sixty-day funds, as 
noted above, remain at 244@234%, while later ma- 
turities have advanced a shade, closing at 234@3% 
for ninety days and 3@3144% for four, five and six 
months without discrimination. A year ago sixty- 
day funds were quoted at 214@234% and later 
maturities at 234@314%. Bank acceptances are 
2% for sixty and 244% for ninety days. Commer- 
cial paper remains at 3@34% for sixty and ninety 
days endorsed bills receivable and for six months 
single names of choice character. Names not so 


well known require 344%; in fact, buyers of paper, 
as is the case with the loan market,are showing evi- 





dence of greater independence. No changes have 
been recorded in the rediscount rates of the Federal 
Reserve banks. 


FEDERAL RESERVE BANK DISCOUNT RATES. 
| 
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Philadelphia. 
Richmond. 
Atlanta. 

St. Louts. 
Minneapolis. 
Kansas City. 
Dalias 

San Franctsco. 


Cleveland. 





Commercial Paper— 
1 to 10 days maturity--_--_- 3 
llto30 “ r. 
31 to 60 
61 to 90 Ty cy 
Agricultural and 
TAve-Stock Paper— 
91 days to 6 months maturity) 5 


Trade Acceptances— 

1 to 10 days maturity... 3 
1 to 60 iy iT) 

1tc.90 =“ 
Commodity Paper— | 

1 to 30 days maturity... -- e pees THe 
31to60 “  .  ditieaual 3%) ---! ee 
61tc90 “ aoe 3% | woe | Ve 

91 days to 6 months maturity! ___! ._- joan. ale F H8 


Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16. 
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Sterling exchange still is maintained at a shade 
over 4 76 for demand bills, which is the basis, as we 
noted in the ‘“‘Chronicle’”’ last week, at which the 
British Government desires it shall remain. Ship- 
ments of war material continue active and are op- 
erating to produce large totals in export values. 
But as they are handled in large measure for the 
Entente Governments they do not enter in a practical 
way in the routine day-to-day business of the market 
for foreign exchange. It is a feature well worth con- 
sidering in connection with the more distant market 
for sterling exchange that deliveries on war orders 
will be completed on a substantial scale early in 
the summer. This suggests that the export move- 
ment will in turn be curtailed. Importations of 
merchandise are increasing and to some extent are 
removing the need of bringing gold forward, no im- 
portations of moment of the precious metal having 
been reported this week. The friction between the 
President and Congress and the activity of military 
operations abroad have militated against creating of 
new commitments in various departments of the 
exchange market. 

Compared with Friday of last week, sterling ex- 
change on Saturday was firmer, and demand ad- 
vanced to 4 76144@4 76 9-16, cable transfers to 4 77 
@4 77 1-16 and sixty days to 4 7254@4 7234. On 
Monday the market continued firm but dull; the 
range was slightly higher, at 4 76 7-16@4 76 9-16 
for demand, 4 76 15-16@4 77 1-16 for cable transfers 
and 4 7234@4 72% for sixty days. Sterling quota- 
tions were almost nominal on Tuesday, business 
being for the most part at a complete standstill; de- 
mand bills remained all day at 4 76 7-16 and cable 
transfers at 477; sixty days declined to 4 7254@ 
4 7234; the strain over the German submarine 
question exercised a restraining influence. On 
Wednesday the tone was firm and slightly higher, 
though trading was still dull and the disposition ap- 
peared to be to 4wait pending developments; demand 
ranged at 4 76 7-16@4 761% and cable transfers at 
4 77@4 77 1-16, while sixty days remained at 
4 7254@4 7234. Extreme dulness marked Thurs- 
day’s dealings in exchange and quotations covered a 
narrow range on almost unchanged levels, at 4 76 7-16 
@4 76% for demand, 4 76 15-16@4 77 for cable 
transfers and 4 72 11-16@4 7234 for sixty days; the 
dominating influence continued to be the foreign 
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political situation. On Friday the market ruled 
irregular but about steady, with demand at 4 76%%@ 
4 76%, cable transfers at 4 76 15-16@4 77 1-16 and 
sixty days at 4 7254@4 7234. Closing quotations 
were 4 7234 for sixty days, 4 76 7-16 for demand and 
477 for cable transfers. Commercial on banks 
(sixty days) closed at 4 7174, documents for payment 
(sixty days) finished at 4 7234@4 725% and seven- 
day grain at 4 7554. Cotton for payment closed at 
4 7614@4 76144; grain for payment at 4 76K%@ 
4764. 

The Continental exchanges have been marked 
chiefly by irregularity, though both the German and 
Austrian exchanges have remained firm, influenced, 
no doubt, by the military operations in France. 
The closing rate for demand bills on Berlin was 
73 5-16@73%%, against 73 3-16 a week ago, while cable 
transfers were 73 7-16@734, against 7344. Austrian 
kronen, which closed at 1270 last week, are 1315 for 
sight bills. The London check rate in Paris closed at 
28 05, against 28 03 last week. In New York de- 
mand bills on the French center finished at 5 8814, 
against 5 8634, and cable transfers at 5 875%, against 
5 86. Swissexchangefinished at 5 2334 for sight and 
5 23 for cables, against 5 2334 and 5 23, respectively, 
last week. Italian lire are 6 70 for sight and 6 69% 
for cables, against 6 70 and 6 69 a week ago. Copen- 
hagen checks are 27 80, against 27 90, and sight 
drafts on Norway and Sweden are 28 10, against 
28 20. Russian rubles finished at 3114, against 
3134 a week ago. Cable advices from Paris state 
that Benjamin F. Strong, Governor of the New York 
Federal Reserve Bank, is in that city and has held 
conferences with French financial officials and private 
bankers concerning the application of certain arti- 
ficial measures to reduce the French exchange at 
New York. The suggestion, according to the dis- 
patch, was initiated by a group of American bankers 
representing the interests of the Allies. There have 
been no new developments so far as has been pub- 
_ licly reported in the proposals for a new French credit 
in New York. A report was current early in the 
week that the Guaranty Trust Co. had arranged to 
ship $1,500,000 in gold to Holland this week by the 
Holland American steamer Nieuw Amsterdam. It 
is understood that the shipment was not made and is 
awaiting promise that the British Government will 
not interfere with its passage. The object of the 
gold if shipped will be to provide a credit that can be 
drawn upon on behalf of local tobacco importers who 
intend to purchase at the Sumatra tobacco auctions 
in Amsterdam later in the month. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,417,000 net in cash as a result of the cur- 
rency movements for the week ending March 3. 
Their receipts from the interior have aggregated 
$10,475,000, while the shipments have reached 
$5,058,000. Adding the Sub-Treasury operations, 
which occasioned a loss of $6,508,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
of $1,091,000, as follows: 
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Week ending March 3. Out of Net Change in 
Banks. Banks. | Bank Holdings. 
Banks’ interior movement.......-- | $10,475,000|  $5,058,000'Gain $5,417,000 
Sub-Treasury operations.......... 14,754,000 21,462,000|Loss 6,708,000 
ied ee akg | $25,229,000] $26,520,000/Loss $1,291,000 





The following table indicates the amount of bullion 
in the principal European banks: 
































March 2 1915. March 4 1915. 
Banks of . 
Gold. Siloer Total. Gold. Silver. | Total, 

£ £ £ £ £ rt] 
Eng’and..| 56,109,692)  -....... 56,109,692) 59,992,087; -—----..--. | 5 59,992,087 
France. - .|200,601,600| 14,431,000/215,032,600|169,614,680| 15,071,000/184,685,680 
Germany -|123,070,550| 2,011,000)125,081,550|113,531,600) 2,181, (150/115, 712,750 
Russia --~|237,713,000| 4,444,000\242,157,000|170,861,000| 4,954,000/175,815,000 
Aus. Hunc} 51,578,000) 12,140,000) 63,718,900) 51,578,000 12,140,000 63,718,000 
Spain _.-.| 36,477,000) 30,349,000) 66,826,000) 23,511,000) 29,112,000) 52,623,000 
re 42,524,000} 4,157,000) 46,631,000) 49,305,000) 2,763,000) 52,068,000 
Netherl’ds} 40,312,000 438,400) 41,250,400) 21,815,000 103,800} 21,918,800 
Nat.Belgh| 15,380,000 600,000; 15,980,000) 15,380,000 600,000) 15,980,000 
Switz’land| 10,111,200) ---..-.-- 10,111,200, 9,542,100)  ......-. 9,542,100 
Sweden __| 8,912,000) -_- _---- 8,912,009} 6,034,000); -_._.--- 6,034,000 
Denmark_| 6,192,000 196,000} 6,388,000) 5,826,000 270,000} 6,096,000 
Norway -.-| 3,540,000} -...---- 3,540,000| 2,543,000) -_-.._--- 2,543,000 
Tot. week|833,021,042| 68,766, 901,787 ,442'699 ,533,467| 67,194,950,766,728,417 
Prev. week|830,778,053) 68,495, 99 274, ‘013701, »736,9 66,853,900'768,590,830 





c July,30 1914 in both years. h Aug. 6 1914 in both years. 
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THE BATTLE OF VERDUN. 


The situation which developed this past week— 
on the western battle front of Europe, in the diplo- 
matic offices, and on the ocean—has been of a 
character which seemed at the time to mark, and 
which may yet turn out actually to have marked, 
one of the crises of the war. A week ago it appeared 
to all observers as if the new German aggressive 
around Verdun might be a turning point in the 
whole campaign. That battle has, at this writing, 
continued for ten successive days, and its exact 
strategic results are even yet undetermined. What 
we do know, however, of the issue of ‘the conflict, 
is not such as to confirm the apprehensions of: a 
week ago to-day, that the French resistance might, 
after all, be broken and the way opened for a new 
advance of the German army to Paris. 

The actual situation, left after one of. — 
momentous conflicts on the scale of modern war- 
fare, comes to public knowledge nowadays very 
slowly. The battle of the Marne, when General 
Joffre’s army turned on the German troops advancing 
southwest through -France, lasted from August 26 
1914 to September 6, and it was not until two-or 
three days after the actual termination of the eleven- 
day battle that: the outside world knew unmistakably 
what had happened. It may be even longer in -the 
present case; in which a crucial battle has been 
fought between armies advancing and retiring, not 
through the open: country, but between protected 
trenches constructed with the utmost scientific 
thoroughness ‘and precision. 

It is not yet possible even to say what was the 
primary purpose of the:-German General Staff ‘in 
ordering the assault on Verdun. It was at no -time 
believed among military authorities that official 
Berlin expected an easy advance to Paris, even. if 
this first important salient of the French defenses 
were to be captured, or even if the French army 
were to be forced to a-substantial retreat. It was 
perfectly well known that the fcountry between 
Verdun and Paris was equipped with successive lines 
of trenches, at each of which resistance would in- 
evitably be renewed. That fact, of itself, would 
not only stand in the way of an easy achievement 
of the ultimate purpose of such advance, but would 
render almost inconceivable the capture of any 
vitally important part of the French army itself— 
which, after all, is the main objective of any military 
campaign. 

Among the most plausible conjectures regarding 
Germany’s purposes in this notable military de- 
monstration, these have been suggested: first,.a 
wish to shake the morale of the Allies’ western forees 
by the effectiveness, violence, and, if possible, the 
success of one concentrated attack; second, to off- 
set, in the eyes both of belligerent and neutral 
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nations, the effect of Russia’s victory at Erzerum; 
third, to silence such popular criticism and com- 
plaint, in Germany itself, as may have been based 
not only on that Russian success, but even more 
on the absence of definite results from the seem 
ingly sweeping Austro-German victory in the 
Balkans. 

The German attack on Verdun was conceived 
and delivered with a violence, an obstinacy, and a 
disregard of losses in the successive assaults of in- 
trenched positions, which must at all events have 
been based upon belief that the expected achievement 
was worth the sacrifice. In no other engagement 
in this war—probably not even in the Champagne 
attack of last autumn—has the artillery fire been 
of such prodigious magnitude and of such long con- 
tinuance. It would seem, though particulars are 
still somewhat in dispute, that casualties on one 
and possibly on both sides have far surpassed those 
of any previous engagement in the war. Almost 
for the first time since the advance on Paris, the 
original German tactics of an attack in mass on 
sheltered positions, powerfully protected by artil- 
lery, seem to have been resumed, and descriptions 
of the battlefield have presented a picture of whole- 
sale carnage more ghastly than on any previous 
occasion. 

So rapid and violent were the attacks and counter- 
attacks that it was quite impossible, during the 
early part of the present week, to be sure what the 
actual situation of any moment was—even what 
parts of the field were still held by one side or the 
other. Even now, it is not certain to readers of the 
news who really controls Fort Douaumont, the 
corner fortification of the Verdun defences, in the 
assault on which the most sanguinary fighting of 
this battle occurred. The most that is thus far 
plain is that the French resistance, despite the retire- 
ment of its army from various advanced positions, 
has held firm, and that as yet, at any rate, Germany 
cannot claim a victory; certainly not, in view of its 
enormous losses. Still, the German army has 
apparently captured a hundred square miles of 
territory from the enemy; the attack by her army 
has been renewed, after each pause of seeming 
exhaustion, and it remains to be seen whether 
the engagements of the past week are to be 
followed by recovery of the lost ground by the 
French, or by renewed and prolonged deadlock 
on the present positions, or by prompt resumption 
of the German offensive on an even more important 
scale. The third possibility has been suggested 
even by military critics among the Allies; yet it 
would appear to be in some degree improbable, con- 
sidering the enormous waste of men and munitions, 
during the practically fruitless continuous fighting 
between February 22 and the early days of the 
present week. 

But,on the other hand, even the Paris bulletins 
have given no ground for expecting an actual advance 
by the French army in the contested territory, sup- 
posing the German offensive to have weakened. 
Despite any expectation of complete success in the 
assault on Verdun, the German commanders would 
in common prudence have made their preparations 
against such a movement. As to how the attitude 
of the opposing belligerents and the prospect for 
duration of the war would be affected if, after all 
this immense expenditure of life and resources, the 
result were again to be only another ‘‘military stal e 





mate,” that question brings us back to the field of 
pure conjecture. 

What connection, if any, the negotiations over 
Germany’s new submarine order have with this recent 
renewed activity of the German army, it is possible 
to imagine. Both may readily be supposed to rep- 
resent the determination of the Government at Berlin 
to bring the conflict to such a pitch of energy and 
violence as either to force peace through destruction 
of the Allies’ resources, or to bring all the belligerents 
to the consideration of peace terms, with a view to 
stopping this prodigious massacre. As yet there has 
been no convincing evidence of fresh submarine ac- 
tivity, under the new decree threatening attack 
without warning on belligerent merchant ships be- 
lieved to be carrying arms. The order went into 
effect on Wednesday, March 1, and its result in 
ocean warfare is yet to be witnessed. 

Thus far, its principal outcome has been the tighten- 
ing of diplomatic controversy between our own and the 
Berlin Foreign Office, and the bringing of President 
Wilson and the so-called insurgent Congressmen into 
sharp collision. The exact significance and the prob- 
able ultimate result of this phase of the situation are 
as yet by no means clear. The public does not even 
know through our State Department exactly in what 
form any new assurances concerning immunity of 
American lives have been communicated by Berlin. 
It is not convincingly settled what the President 
really said to the Congressional leaders regarding the 
actual possibility of war, or on just what any state- 
ment thus made was based. Considered from one 
point of view, the President’s letter to the Rules 
Committee of the House, declaring that divided 
counsels on the foreign policy of our Government 
‘‘cannot fail to do the greatest harm and expose the 
country to the most serious risks,” taken along with 
such German utterances as that of the ‘“Frank- 
furter Zeitung’s” naval expert, to the effect that the 
war “could be brought to a victorious end much 
sooner on condition that every possible advantage 
were taken of a breach with the United States,” 
would appear to reflect a situation critical in the 
highest degree. It is best to remember that on all 
such occasions, political demonstrations are apt to 
represent mainly moves on the diplomatic board, 
with a view to determininga given controversy in 
favor of one side or the other. Still, it may be said 
of all these activities, whether at Berlin or at Wash- 
ington, that the case is one in which statesmen and 
newspapers are playing with fire. 








HOW TO PROMOTE TRADE. 

Another scheme which includes building and oper- 
ating ships has been put into a bill introduced in 
the House at Washington and referred to the same 
committee having in charge the Administration’s 
shipping bill. It incorporates ‘“‘The American and 
Foreign Trade Company,” and its declared objects 
cover building, buying, leasing and operating ma- 
chinery and vessels “‘in the foreign trade and for other 
purposes,”’ in the oceans and ports of this part of the 
globe ‘‘and other ports and parts of the world.” 
Building and maintaining plants for gas, water, or 
electricity; building tunnels, bridges and piers; deal- 
ing in lands; making and performing contracts with 
any person or corporation, or with any Government 
here “or any other government;” acquiring any kind 
of property and paying therefor in cash, stock, bonds, 
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“or otherwise;” dealing in franchises; doing “all and 
everything necessary, suitable, convenient, or proper 
for the purposes contemplated”’—such are the terms, 
stated with much repetition, as if to forestall every 
conceivable quibble hereafter. This recalls and re- 
sembles the American International Corporation, 
whose certificate was filed in Albany in November 
and was printed in the ‘‘Chronicle”’ on Nov. 27, page 
1762; the two agree in seeking to do everything which 
may seem desirable in trade or industry, but the 
November proposition mentions a more varied de- 
tail, while not mentioning ships by that word. 

This latest bill does not specify that the ships 
built or used shall be American either in construction 
or ownership. The million shares of $100 par are to. 
be widely distributed, since no one person or co-part- 
nership or corporation may own more than a hundred 
of them; the number of owners could therefore never 
fall below ten thousand after the entire stock was 
taken up. There is no provision for Governmental 
ownership or control, except that the Secretaries of 
War and the Navy must be ex officio members of the 
directorate. 

Here are two contemplated corporations of great 
size, almost alike in name and quite alike in their 
purpose of engaging in widening and profitable 
trading. Each looks to trade and operations world- 
wide. One proposes ‘‘a general mercantile and com- 
mercial business in any part of the world,” doing a 
large number of enumerated things in any part of the 
world outside of this State and certain other things 
in any part without that exception, so far as not pre- 
vented by local law; the other proposes substantially 
the same undertakings, without excepting any terri- 
tory. One starts with a heavy and impressive finan- 
cial backing; the other proposes a capital twice as 
large but popularly distributed. One provides that 
business may be begun when the actual capital 
reaches $3,000; the other says nothing about this, 
perhaps because the proposers recognize that the 
subscriptions may be tardy. 

Both propesitions, brought forward in a time of 
upheaval in which no man can discern the future with 
certainty for even one day ahead, are significant in 
recognizing that the globe is growing smaller and that 
industry and trading must hereafter become inter- 
national. No competent person imagines that such 
a broad program will or can be undertaken except 
very gradually. The terms in which the undertak- 
ings are couched are specific in a remarkable degree, 
and yet are so general that there is probably no gain- 
ful occupation now practiced “in any part of the 
world” (to use the sweeping phrase of each of the 
two documents) which could not claim coverage under 
them. This was precisely the intention. The pro- 
moters in each case recognize that the possible scope 
and inducements of trading, on the one hand, and its 
possible difficulties on the other, are utterly beyond 
foresight, so that the only strong and successful hand 
will be the free hand, able to deal with problems as 
those arise. In almost the same words, each docu- 
ment includes liberty to do anything that individ- 
uals might do, for the purposes sought and in the 
situations arising. 

It is impossible not to see how squarely these 
broadly-conceived propositions turn away from the 
narrowness and blindness which produced the Clay- 
ton Law and the Federal Trade Commission. Every 
schoolboy of ordinary intelligence knows that the 


exchanging services and the products of labor, in 
other words, upon producing and trading, and that 
transportation was inevitably soon added; every 
intelligent schoolboy would also see and say, if the 
question were put to him, that abundance must con- 
tribute to the general welfare. It ought to be as 
readily seen that producer and trader have a like 
interest with consumer in abundance, since prac- 
tically the three classes are one class. Yet while the 
law as we have it smiles on and even tries to coddle 
the original producer from the soil, it frowns on and 
seeks to bind the industries which convert raw into 
more advanced materials, the industries which trade, 
and the great industries which carry; this is because 
the law is made by politicians and they cater to the 
jealousy which the minority feel towards wealth. 
The corporation is an object of dislike and attack, 
because it is apparently large and supposedly suc- 
cessful and success is interpreted as evidence of some 
wrongdoing. 

A corporation is not “a natural person,” but it is 
composed of natural persons, and its results rest more 
and more upon corporate owners. Despite all un- 
friendly legislation, incorporations go on, and their 
ownership becomes more and more widely distributed. 
This is because large work must be done, that human 
beings may live and nations may grow, and because 
corporations are the best and really the only instru- 
mentalityfor doing that work. A number of small 
corporations might conceivably do some of the busi- 
ness contemplated by these proposed great ones, but 
great ones can do it better, according to the natural 
law that a large rather than a small scale of opera- 
tion promotes efficiency and abundance and abund- 
ance promotes better living. 

Such propositions as these seek to “do something 
for business” by bidding it take courage and use its 
energies boldly. The end of the war must inaugurate 
not merely a great effort at recuperation, but a great 
struggle for the world’s markets; the war grew out of 
lust for conquest and conquest was only another 
term for industrial and commercial supremacy. By 
the arts of peace, instead of by foolish and destruc- 
tive brute force, that struggle must continue. Our 
own country cannot keep aloof if it would, for it. 
cannot remain stationary; it must either grow or 
dwindle. ots 

Labor unionism tries to build upon repression of 
the individual and keeping a dead level of uniformity. 
This fundamental error, largely by the direct political 
power of this same unionism, has gripped our poli- 
tics; under it, we have been binding ourselves and 
imagining superiority anywhere to be a danger every- 
where. The construction of binding statutes has ap- 
parently halted;!now the unbinding ought not to be 
delayed. 


THE PENNSYLVANIA RAILROAD REPORT.’ ~ 


In the opening paragraph of the general remarks 
by President Samuel Rea, of the Pennsylvania 
Railroad, there is a reminder of the age of this 
great railway transportation system which is 
also a reminder of its long record of pros- 
/perity and successful management. The pres- 
ent is the 69th annual report of the company, 
but Mr. Rea points out that April 13 1916 will be 
the 70th anniversary of the enactment by the State 
of Pennsylvania of the Act incorporating the Penn- 
sylvania Railroad Co. Mr. Rea notes that not- 











existence of man in any social state depends upon 


withstanding many financial and business vicissi- 
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tudes in that long period the company has paid a 
return upon its capital stock in every calendar year 
and has pursued the sound financial policy of devot- 
ing many millions of dollars of its income to provide 
for betterments and improvements to its railroad 
and equipment instead of issuing capital stock or 


bonds to procure the funds therefor. Mr. Rea also 
lays emphasis on the fact that throughout the 
company has endeavored to discharge its duty to 
the public by maintaining an adequate, safe and 
high standard of transportation service; by en- 
couraging the development of the territory served 
by its lines and connections, and by safeguarding 
the interests of the stock and bondholders and the 
welfare of its employees. 

Such achievements would be noteworthy in any 
event, but they take on a new significance and new 
‘importance in view of the hardships and trials to 
which the Pennsylvania Railroad, in common with 
other railways in this country, has been subjected in 
more recent periods. Unwise Government regula- 
tion has added to the burden of these rail carriers 
while contributing nothing to their relief. The 
so-called full-crew laws, which Mr. Rea well says 
are in effect extra-crew laws, are an instance of the 
manner in which operating cost is constantly being 
added to, for these laws are a source of needless 
expenditure in support of which no valid argument 
can be urged. Wage increases have added their 
part in swelling operating cost, and simultaneously, 
practically every other item entering into the operat- 
ing accounts of the roads has been enhanced in cost. 
With it all the standard of service has had to be 
steadily raised in response to public demand, travel- 
ers and shippers all the time exacting larger ser- 
vice, better facilities and increased accommoda- 
tions. : 

What has been peculiarly distressing has been 
that the carriers have been unable to obtain any 
offsets to rising expenses in the shape of better rates. 
How difficult it has been to obtain the consent and 
approval of the Inter-State Commerce Commission 
to proposed advances in freight schedules all our 
readers know. It is a satisfaction, of course, to 
find that while the Commerce Commission denied 
a general advance in freight rates such as had been 
asked for, it did grant an advance of approximately 
5% in certain merchandise freight rates, the in- 
creased schedules becoming effective in the early 
part of 1915. The report tells us that this was 
“helpful.”” So far as can be estimated, it says, the 
advance in these items increased total freight rev- 
enues 2.96%. That seems a mere pittance, con- 
sidering that the total cost of operations may be 
supposed to have risen many times that figure, but 
with the railroads small favors of this kind are 
thankfully received. 

During the twelve months covered by the present 
report wonderful recovery in revenues ensued, en- 
abling the Pennsylvania Railroad to net a’ very much 
better return on its investment, and yet Mr. Rea 
finds it incumbent again to point out that “the 
investment in railroad and equipment, provided for 
public service in recent years, has not been earning 
an adequate return, and consequently railroad ex- 
pansion has been materially retarded, and the con- 
struction of necessary new lines prevented.” As 
bearing on that point attention is directed in another 
part of the report to a statement showing the actual 
return on the property investment, namely the 
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amount expended for road and equipment placed 
at the service of the public by the Pennsylvania 
Railroad and its affiliated lines, the Philadelphia 
Baltimore & Washington Railroad and the West Jer- 
sey & Seashore Railroad and lines directly operated 
by them. In 1915 the total property invest- 
ment on these lines was not less than $1,076,989 ,236, 
but the net operating income, notwithstanding the 
very considerable improvement in revenues which 
occurred in 1915, works out only 4.73%. In other 
words, the company earned less than 5% on its entire 
investment in these lines. The circumstance is 
the more noteworthy as the Pennsylvania Railroad 
has spent such large sums from year to year for 
betterments and improvements out of current 
arnings. 

It is this array of facts that gives special distinc- 
tion to the Pennsylvania’s dividend record of 70 
years and the efficient and satisfactory way it has 
served the public. But even a splendidly fortified 
system like the Pennsylvania must in the long run 
reflect the effects of unfair treatment in impaired 
results, and hence Mr. Rea is justified in hailing with 
approval the inquiry into the transportation problem 
which Congress is about to make in response to a 
suggestion of President Wilson. As recently as 
1901, it appears from a table contained in the report, 
the return on the property investment was 7.33%. 
As a matter of fact, net operating income after 
the marked recovery which occurred in 1915, 
following the low dip in -1914, was almost a million 
dollars less than it had been nine years before in 
1906 when the property investment was only $817,- 
660,697. In brief, in these nine years, with an 
increase in property investment of 25%, no addition 
to net income has been found possible. Accord- 
ingly, the Pennsylvania executive is right in saying 
that the time for complaint and destructive criticism 
has passed, and through the Congressional inquiry 
referred to an opportunity will be presented for 
formulating a constructive policy and insuring 
equitable treatment for the railroads, which will be 
sustained by public opinion, realizing that the rail- 
roads are a very essential factor in creating and 
continuing national prosperity. ‘‘Then their owners 
and the investing public will be encouraged to pro- 
vide in the future the large sums of private capital 
required to place our transportation systems in a 
position to meet the needs of an expanding com- 
merce.”’ 

Dealing now with the results for 1915 by themselves 
it need only be said that the year was in every way 
a remarkable one and will always hold a unique 
place in railroad history, just as it will always be 
remembered for its historical characteristics in other 
respects. It opened in gloom and it closed in a state 
of great activity and buoyancy. In the early 
months there appeared scant likelihood in the 
monthly returns of the Pennsylvania Railroad of 
that wonderful transformation in railroad traffic 
which was to come in the later months as a result 
of the stimulus to trade activity afforded by war 
orders. For the year as a whole, therefore, a very 
substantial improvement in income appears as 


compared with the results for 1914, but it must 
always be remembered that the exhibit for 1914 was 
itself poor. 

Taking the 4,541 miles comprised in the lines 
directly operated by the Pennsylvania Railroad 
Company—the backbone of the whole system—we 
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find now an improvement of $9,376,319 in gross and 
of $10,932,001 in net, as compared with 1914, but 
in 1914 there had been a loss, as compared with 
1913, on these same lines of no less than $17,828,261 
in gross and of $4,123,086 in net. Thus, after all, 
at least as far as the gross is concerned, the 1915 
gain was only a partial recovery of the loss sustained 
in the previous year. The same is true when we 
consider the figures for the entire Pennsylvania 
Railroad system East and West of Pittsburgh, 
comprising 12,102 miles. Here the increase in 
gross for the twelve months reaches $20,526,649 
and in net $22,305,212. This appears large, and is 
large, but loses somewhat of its significance when 
we turn back and find that in 1914 there had been 
a decrease of no less than $38,022,948 in gross as 
compared with 1913. The decrease in net, however, 
in that year, owing to the rigid economy practiced, 
was only $5,373,853. 

The most conspicuous feature, perhaps, of the 
1915 returns is the further reduction in expenses in 
face of the great revival in traffic. As far as the 
Pennsylvania proper is concerned, maintenance ex- 
penses in 1915 were substantially increased, as 
compared with 1914, but transportation expenses 
were heavily reduced. The report says: “This 
decrease in the transportation expenses was due to 
an accounting change by which these expenses are 
relieved from freight charges on the company’s lines 
for transporting material and fuel used by it; and 
also to a reduction in the fuel consumed resulting 
from the more extensive use of locomotive super- 
heaters, and to increased efficiency.’”’ The report 
here puts increased efficiency in operations last 
among the causes responsible for the reduction in 
transportation expenses, but it evidently played an 
important part in the improved results. This is 
obvious from the fact that while the number of tons 
of freight handled increased 5.57% and the number 
of tons moved 1 mile increased 3.37%, the increase 
in the miles run by the freight trains was less than 
one-half of one per cent, or in exact figures, 0.43%. 
This means that there was true economy of opera- 
tions in the further enlargement of the train load, 
which in the case of the Pennsylvania has long been 
at high figures. In brief, the average load which 
in 1914 had been 722 tons, was brought up in 1915 
to 743 tons. 

The income account makes, of course, a very 
satisfactory showing, as compared with the poor 
exhibit of the preceding year. The stock of the 
company falls only very little below $500,000,000, 
and therefore the 6% dividends paid upon the 
shares make a call upon income amounting to close 
to $30,000,000. The precise call in the late year 
was $29,952,219. In the previous year the margin 
above the dividend requirement was quite small, 
namely only $2,353,336, of which $2,230,335 was 
appropriated for the improvement of the physical 
property of the company. For 1915, however, 
under the more favorable events of the year, the 
margin above the dividend requirements consider- 
ably exceeded $10,000,000, and $3,239,913 was set 
aside to pay for construction expenditures, and in 
addition no less than $7,286,849 was applied to- 
wards meeting expenditures for revision of grades, 
alignment and tracks, elimination of grade cross- 
ings, betterment of equipment, water supply, &c. 
The company has long followed the plan of applying 
all surplus income in the ways mentioned. 
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THE ENGLISH COTTON TRADE. 
(From an English correspondent.) 

The year 1915 has been a discouraging one for 
those engaged in our English cotton-manufacturing 
industry, but 1916 begins with some prospects of 
improvement. Cost of production has reached a 
high level and profits are very low, though some of our 
manufacturers claim that we are doing very well in 
the exceptionally adverse circumstances of the time. 

Many firms were hard hit when the war broke out 
in August, 1914. There was a decline in the value 
of the stock-in-process. On the other hand, the big 
military demand for khaki goods was a benefit to the 
mills employed upon the coarser counts. Some mills 
which had previously confined themselves to the finer 
counts at once went in for the coarser, but from a 
profit-making point of view it was a change of doubt- 
ful wisdom. The effect upon the mules and other 
machinery is bound to add seriously to depreciation. 

From the accounts of 63 cotton-spinning compa- 
nies quoted in the Manchester ‘‘Daily Dispatch,’’ it 
appears that during the last financial year only 26 
of them have made any profits. The combined 
share capital is put at £2,284,445, and these firms 
also have the use of £1,134,825 loan capital and 
£26,303 of mortgage capital—total £3,445,573. The 
profits of the 26 successful companies aggregate only 
£75,261, while the losses of the 37 unsuccessful firms 
total £69,840, leaving only a net gain of £5,421, or 
an average of £86 per company—.0237 per cent on 
the combined share capital. But 36 of the compa- 
nies paid dividends, mostly out of reserve funds. 

The usual annual review of the cotton-spinning 
companies in the Oldham district, made by Mr. 
John Kidger, shows that out of 100 companies that 
have published balance sheets; 42 have made an ag- 
gregate profit of £129,800, while 58 have made an 
aggregate loss of £144,820. The net result is a loss 
of £150 per mill. 

Mr. Kidger estimates the loss of output at between 
10 and 15 per cent. He says another setback has 
been increased cost of yarn. He puts increased cost 
of coal at 40%, strapping and leather 50%, repairs 
and oil 20% each, and cartage and carriage 10%. 

One of the greatest difficulties that beset the trade 
is a shortage of labor. Enlistments for the army 
have been very heavy in Lancashire, our big cotton 
county. While the authorities have been careful to 
restrict recruiting in the iron, steel and engineering 
districts, recognizing that munition makers are al- 
most as important as soldiers in war time, young men 
engaged in the cotton industry have been free to en- 
list at will. The result is that Lancashire has lost 
tens of thousands of its young cotton spinners. 
Many manufacturers are experiencing grave incon- 
venience on this account, and it is anticipated that 
large numbers of the young men will neverreturn to 
the mills. Not only will considerable numbers be 
killed or disabled, but it is thought that still more will 
prefer toremainin thearmy. Most of the recruits have 
joined the army for the “‘period of the war” only, and 
will be at liberty to resume civil life when peace is 
declared; but it is somewhat surprising how well the 
young men are taking to the new military life, and 
how many of them declare their willingness to stick 
to it; and as the Government may decide to maintain 
a large army even when the war is over, it is thought 
that comparatively few of the men who have enlisted 
will return to the mills. Even if large numbers are 
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dismissed from the army, it is probable that many of 
them will take up out-door occupations rather than 
return to mill life after experiencing the benefits of 
@ vigorous military training. 

Some relief for the labor situation is being sought 
in. an increase of women workers, but this cannot 
fully compensate for the loss of the men. The trade 
union leaders have consented to waive their objec- 
tions to the employment of women in certain branches 
of spinning. The opposition to female labor in the 
card and blowing rooms, however, is maintained. 
Besides, there is such a big, general demand for fe- 
male labor to make up for the deficiency caused by 
the enlistment of between 3,000,000 and 4,000,000 
men—women taking up munition making, street car 
conducting, and a wide variety of men’s jobs—that it 
is not possible for the cotton manufacturers to obtain 
enough labor. Incidentally, the cotton operatives 
have demanded increased wages to cover the increased 
cost of living due to the war. 

Another serious item in cost of production is the 
price of coal. The Government has passed a measure 
fixing the price at not more than 4shillings above the 
contract figures current when the war broke out. 
This, however, does not represent the total increased 
cost to manufacturers. The cost of transit on the 
railways is also up, and carting and depot charges 
have risen, the workers having demanded higher 
wages, and the expense of feeding horses being also 
enhanced. 

Then, again, bleaching and dyeing materials have 
been almost at famine prices during the war, for we 
had allowed ourselves to become largely dependent 
on Germany for these things. 

On top of all this there is a big new burden of tax- 
ation to carry, while the trade generally ishampered by 
lack of railway trucks and shipping facilities, owing to 
military and naval requirements. 

Still another adverse point is the steady depletion 
of our stocks of raw cotton held at Liverpool, and 
some uneasiness is felt regarding the comparatively 
large shipments of American cotton to France, Italy, 
and other European Continental countries, while our 
supplies are so restricted. It is even said that Rus- 
sia, France and Italy are accumulating stocks of 
American cotton. 

Special interest has been aroused here by the cot- 
ton crop estimate of your United States Department 
of Agriculture, published Dec. 10. If this proves 
correct, it means that the United States yield is only 
a little over 11,000,000 bales, and more than 5,000,- 
000 below that of the preceding crop. But it is ob- 
served that your Government estimates often prove 
a million or so out on the side of your sellers. It is 
thought that with a good carry-over from last year, 
supplies may be sufficient to meet our restricted re- 
quirements under war conditions. On the other 
hand, if peace comes in the near future, and Ger- 
many makes a bold bid to replenish her depleted 
stocks and set her factories fully going again, it is 
feared that prices may go to famine heights. All is 
uncertainty on that point. 

Reports from Egypt are good, however, in the cir- 
cumstances, ayield of near 5,000,000 cantars being ex- 
pected; but even this, coupled with what is left over 
from last season, is not very generous. The Indian 
crop for the current season is estimated at 27% below 
the last yield. 

Taking, as far as it is possible, a long-range view of 
the’ prospects, the future is seen to be full of uncer- 





tainty. There seems no prospect of a sufficiency of 
labor, or of cheap materials. Meantime, the ques- 
tion of foreign competition is provoking a genuine 
fear that only with difficulty shall we be able to main- 
tain anything like our old lead in the cotton export 
trade. Our United States rivals, with their huge 
home demand for cotton goods, may not disturb us 
much in neutral markets, but Japanese competition 
is causing apprehension. In the last 15 years before 
the war, Japan’s exports of cotton goods increased 
enormously, and that country is now making still 
more headway in the Indian and Chinese markets. 
In 20 years Japan has increased her consumption of 
raw cotton nearly 400%, and her manufacturing 
capacity continues to be rapidly extended. 








THINKS PROPOSED AMENDMENT TO FEDERAL 
RESERVE LAW WOULD WORK NO HARM. 
To the Editor of the Financial Chronicle. 

Dear Sir:—Having read your editorial in your issue of Feb. 26 with respect 
to the proposed amendment to the Federal Reserve Act, I make free to 
submit to you the following considerations for publication in your columns. 

There is no element whatsoever in the situation as created by the amend- 
ment proposed which would warrant a comparison with the Bryan silver 
crusade. Federal Reserve notes under the amendment can only be issued 
against full cover. To the extent that they are not covered by actual gold, 
this cover consists of commercial paper, which may be collected in gold at 
maturity. To compare them with greenbacks, which, apart from their 
cover of about 44% in gold, are not secured by any actual value expressly 
deposited for them, is a theoretical and practical impossibility. 

If under the new amendment the Federal Reserve banks issue notes 
against gold they strengthen their position, and it is utterly impossible to 
think of any reason why this could ultimately weaken them or their cur- 
rency position as a whole. 

To make this more clear, let me state that I am from Holland and that 
my country is confronted with the same problem, as far as large influx of 
gold is concerned, as the United States. The amount of gold held by the 
Netherlands Bank has neariy been trebled since the outbreak of the war, 
and it is now in fact more than 50% higher than the total amount of bank 
notes outstanding before the war. The total loans and discounts amount 
to 162 million guilders, out of a total note issue of 583 millions, the gold 
stock being as high as 480 millions (as against 162 millions before the war) . 
It is easily to be seen that a withdrawal of, say, 150 millions would not 
affect the status of the bank to a large extent, while, if the issue of notes 
against metal had not taken place, the gold stock would have been com- 
pletely wiped out by such a withdrawal. 

There is another point in your argument which does not seem to cover 
the situation. You take the view that the Federal Reserve banks, as soon 
as they have issued a certain amount of notes against gold, would not find 
anything better to do than to press further amounts of notes into circula- 
tion against commercial paper, so as to work the percentage of the gold 
reserve off to 40%. Nothing of the kind will or can happen. Under the 
Federal Reserve Act there cannot be a single dollar’s worth of notes kept 
outstanding in excess of the amount required by the public, as every Federal 
Reserve note, national bank note or United States note must be redeemed 
on presentation, viz., must be accepted in payment of liabilities, which 
accomplishes the same thing. As a matter of fact, the normal gold cover 
for Federal Reserve notes would be very much higher than 40%, just as 
has been the case in every country in normal times. In Holland, where 
the limit is 40%, the gold cover was 55-60% before the war. In Germany 
it was over 70%, the limit being 33 1-3%. So, while the enactment of the 
amendment cannot possibly become a cause of inflation , it stands to reason 
that if the gold holding of the Federal Reserve banks could not be increased, 
except by the fixed amount of the obligatory deposits, their lending power 
could quickly be reduced to the obligatory basis. 

As regards your fears of an inopportune contraction by gold withdrawals 
in time of crisis, it would be exactly the role of the Federal Reserve banks 
to control the situation, when large amounts of gold are required to settle 
an adverse balance of trade. Other withdrawals can only be made for the 
purpose of hoarding by a panic-stricken people. But the desire on the 
part of the public to hoard gold in times of crises is thoroughly unsound. 
It should not be fostered. It is an honorable part of the honorable task 
of the press to educate the public in the sense of leaving, in times of stress 
or crisis, every piece of gold at the disposal of the central reservoir, where it 
accomplishes its most useful function in the interest of the nation as a whole. 
Your expressions of fear in respect to such withdrawals are not to be cal- 
culated to contribute to the education of the people in this particular 
direction. We have seen that in every country of warring Europe the people 
have, in a broad response to the appeal to their patriotism, carried their 
gold to the central institutions, and it would not be much of a compliment 
to the American people to suppose that they would show a lack of patri- 
otism in this respect in a national crisis. 

Finally, let me say that there is really no reason to show any concern, 
as the banking legislation of the United States, even after the enactment 
of the amendment, is the most conservative in the world. 

Please excuse me for having discussed this matter at some length. You 
will agree with me that it is important enough to have the questions in- 
volved put before public discussion and consideration on a broad basis. 

Yours very truly, 
March 2 1916. LEONARD KEESING. 








SYNOPSIS OF THE REPORT OF THE BANK OF FRANCE. 
(From ‘‘L’Economiste Francaise,” Feb. 5 1916.) 


The general assembly of the stockholders of the Bank of France was held 
Jan. 27, M. G. Pallain, Manager of the Bank, presiding. He read the ac- 


count rendered of transactions for the year 1915. The report of the audi- 
tors was presented by M. Ch. Petit. 

These reports showed a very considerable increase over the figures of the 
preceding year in the gold reserve, which reached on Dec. 24 1915 5,080,- 


000,000 francs. The total metallic reserve amounted to 5,431,000,000 
francs. 
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The sum total of receipts in gold in the course of the year was 1,487,- 
000,000 francs, a figure reduced to 921,000,000 francs by the sending of 
gold to facilitate our settlements abroad. The balance of disposable funds 
to be had abroad reached almost a billion, deduction having been made in 
the course of the year of about 800,000,000 given over to French commerce 
for the same purpose. 

Advances to the State rose from 3,900,000,000 to 5,000,000,000 francs, 
an increase of 1,110,000,000 francs for the year. The circulation went 
from 10,000,000,000 to 13,200,000,000 francs. 

The improvement in the economic situation of the country is evidenced 
by the fact that there has been an increase in the commercial paper not 
postponed from a minimum of 200,000,000 to nearly 400,000,000, and by 
the fact that the amount of commercial paper postponed has been reduced. 
Between the months of October 1914 and December 24 1915, repayments 
on this commercial paper exceeded 2,680,000,000 francs, and the balance 
was reduced to about 1,800,000,000 francs. 

Almost one-fifth of the total amount of subscriptions to the 5% Loan of 
National Defence were received through the medium of the Bank of France, 
for a face value of 2,963,000,000 on 300,798 subscriptions. 

The sums paid by the Bank of France to the Treasury amounted to 23,- 
000,000 francs—10,125,000 francs for royalty on the productive circulation, 
7,160,000 for special royalty on the interest of advances granted to the 
Treasury, and 2,850,000 for stamp duty on the circulation. 

= 


SECRETARY McADOO’S ANNOUNCEMENT CONCERN- 
ING RETIREMENT OF 2% GOVERN MENT BONDS. 


Announcement was made this week by Secretary of the 
Treasury McAdoo that he is prepared to retire during the 
present year $30,000,000 2% Government bonds, bearing 
the circulation privilege, but against which no circulation is 
outstanding, and to issue in exchange therefor one-year gold 
notes of the United States without the circulation privilege 
to an amount not to exceed one-half the volume of the bonds 
retired, and thirty-year 3% gold bonds without the circula- 
tion privilege for the remainder of the bonds. The Seere- 
tary makes known his decision to the Reserve Board as 
follows: 

Under Section 18 of the Federal Reserve Act the Secretary of the Treasury 
may issue upon application of any Federal Reserve bank, approved by the 
Federal Reserve Board, in exchange for United States 2% gold bonds bear- 
ing the circulation privilege, but against which no circulation is outstanding, 
one-year gold notes of the United States without the circulation privilege 
to an amount not to exceed one-half of the 2% gold bonds so tendered for 
exchange, and thirty-year 3% gold bonds without the circulation privi- 
lege for the remainder of the 2% bonds so tendered, provided that the 
Federal Reserve bank obtaining the one-year gold notes shall enter into an 
obligation with the Secretary of the Treasury binding itself to purchase 
from the United States for gold at the maturity of such one-year notes, 
and each year thereafter, an amount equal to those delivered in exchange 
for such bonds if so requested by the Secretary, such obligation to continue 
in force for a period not to exceed thirty years. 

I am now prepared to issue upon application and approval as aforesaid 
thirty-year 3% gold bonds and one-year gold notes in exchange for United 
States 2% gold bonds, bearing the circulation privilege, but against which 
no circulation is outstanding, of the face value of $30,000,000 during the 
year 1916 upon the making of satisfactory obligations by the Federal 
Reserve banks in case of the issuance to them of one-year gold notes. 
Until further ordered I will issue such proportion of one-year gold notes, 
not exceeding one-half in amount of the bonds offered for conversion, as 
the banks may apply for, provided that in each instance the proportion 
applied for by the banks is approved by the Federal Reserve Board. 

Such conversions will be made quarterly on the first days of January, 
April, July and October, which dates correspond to the interest periods 
for the 2% consols of 1930, and applications must have been received prior 
to such dates in order to have the exchanges made. The bonds and notes 
are now in the hands of the Bureau of Engraving and Printing, and in the 
event they are not ready for delivery when conversions are effected, tem- 
porary forms of bonds and notes will be issued, which may later be ex- 
changed for the permanent securities. 














COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 

















ASSETS. 
Jan. 31 1916. Dec. 31 1915. June 30 1914. 
Gold and subsidiary coin— $ $ 8 
Tr a 46,131,124 42,583,028 28,948,841 
EE, oo a ae 23,422,859 25,412,589 17,160,111 
yy ee ee eee 69,553,883 67,995,617 46,108,952 
Dominion notes ....._..----- 151,950,407 145,547,870 92,114,482 
Deposit with Minister of Finance 
for security of note circulation 6,777,700 6,775,205 6,667 ,568 
Deposit in central gold reserves 11,860,000 17,360,000 3,050,000 
Due from banks___......---- 171,107,513 196,847,075 123,608,936 
Loans and discounts__._....-- 867,581,016 ‘ 1 925,681,966 
Bonds, securities, &c_....._-- 139,541,237 122,495,227 102,344,120 
Call and short loansin Canada. 82,584,659 84,228,155 67, 484 
Call and short loans elsewhere 
than in Canada____..__---- 134,248,552 137,157,869 137,120,167 
OR Be a eeons 75,528,992 75,732,902 71,209,738 
| ce eg een See em 1,710,733,959 1,737,992,082 1,575,307,413 
LIABILITIES. 
$ $ 
Capital authorized__.....---- 188,866,660 188,866,666 192,266,666 
Capital subscribed_....._.--- 114,552,566 114,422,866 115,434,666 
Capital paid up.__......----- 113,989,854 113,987,577 114,811,77 
Reserve fund___......------- 112,457,333 112,457, 113,368 ,89 
CN ine nen nael 111,029,572 122,199,582 99,138,029 
Government deposits_.__.____- 88,809,094 47,116,866 44,453,738 
Demand deposits __......---- 507,537,892 558,340,567 458,067, 
Time deposite.........------ 714,264,486 720,990,267 M % 
Due to hams. ...0.cd-deceence 32,625,383 33,164,414 32,426,404 
BRET I oo ia neta wine 3,456,204 3,850,245 26,096,365 
Other Habilities...........-.- 13,064,486 13,621,675 12,656,085 
Total, not including capital 
or reserve fund____------ 1,470,787,571 1,499,283,616 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 


footings in the above do not exactly agree with the totals given. 


, 





PHILADELPHIA RESERVE BANK OFFERS TO PUR- 
CHASE $1,000,000 GOVERNMENT BONDS. 

Governor Charles J. Rhoads of the Philadelphia Federal 
Reserve Bank, has addressed a letter to the members of 
national banks in the Philadelphia Federal Reserve District 
offering to purchase $1,000,000 United States 2% bonds at 
par and accrued interest. Offers will be received to close 
of business March 8, and if more than $1,000,000 is offered 
the bonds will be pro-rated among the various members. 
The bonds must be actually owned by the banks offering 
them and may or may not secure circulation. 








JACOB H. SCHIFF IN CRITICISM OF THE PROPOSED 
RUSSIAN LOAN. 


The reported negotiations between the Russian Govern- 
ment and local bankers for the extension of large credits 
to that country is criticized in a statement issued on Monday 
by Jacob H. Schiff, of the banking house of Kuhn, Loeb & 
Co., which we quote herewith: 

If the report frequently repeated recently that a large Russian credit is 
now on the eve of being concluded proves correct, this credit will be one 
of the most insidious pieces of financing ever done in this country. 

It is not yet known under whose auspices this reported transaction is to be 
made, but whoever will be responsible for it and whoever is going to take 
part in it will have no cause to be proud of the help he is going to give 
to the Russian Government. 

If brutality and inhumanity have ever run riot, certainly the Russian 
Government has to bear the charge that it has been, and is, a master tyrant 
in this respect. That such a government should be helped by American 
bankers is truly reason for the American people to bow their heads in 
shame and mortification. 

I feel quite convinced that at some time those who shall become respon- 
sible for this financing will have cause to regret it. 

Mr. Schiff has actively supported the interests of the 
Jewish people, both in Russia and the United States, large 
amounts having been contributed by him, not only to the 
charities in thiscountry, but also to the funds raised for the 


relief of sufferers in the Russian massacres. 








AMENDMENT TO SHERMAN ANTI-TRUST ACT PRO- 
POSED BY DR. VAN HISE. 


The declaration that ‘‘the retention of competition, per- 
mission for co-operation and regulation of co-operation is the 
solution of the problem of legislattve control of ‘big busi- 
ness’ *” was made by Dr. Charles R. Van Hise, President of 
the University of Wisconsin, in an address before the Com- 
mercial and Industrial Congress at Madison on Feb. 16. 
In his address Dr. Van Hise took occasion to refer to his 
proposal that the Sherman anti-trust law be amended so as 
to stipulate that the restraint of trade forbidden “‘is that 
restraint of trade which is detrimental to the public welfare, 
and the presumption is that any restraint of trade is thus 
detrimental.”” We quote his remarks as appearing in the 


‘‘Wisconsin State Journal” as saying: 

Co-operation is advantageous in almost every field of endeavor except 
commerce and industry. We think it is a good thing to co-operate in re- 
ligion, in education, in charity; but when we begin to co-operate in business 
that co-operation is made to have a sinister aspect, and is under the ban of 
the law. 

The amendment I have proposed to the Sherman Act if adopted would 
make the law regulating combinations in this country precisely like the law 
of Australia and exactly the same as the law of England under the decision 
of the Lord High Chancellor. It would be possible for all corporations, 
organizations and associations to enter into any co-operation which is not 
detrimental to the public welfare; and it would rest upon a corporation to 
prove that the practices and proposed operations were not detrimental. 

Deep-seated prejudices have extended through the United States against 
co-operation in business because the people have suffered from unfair 
compeition and unreasonable prices. I believe that at present unfair 
practices have largely ceased, but still they do exist to some extent and the 
best way that business men can promote essentiai reforms is to adhere 
absolutely to sound ethics in order that public sentiment may be changed 
to make possible the amendment of existing laws so as to make them in 
accord with sound economic principles. 

Possibly an important assitance will come from the new co-operative 
movement among the farmers; for just as business men twonty or twenty- 
five years ago discovered that combination was advantageous, the farmers 
are now discovering it. Perhaps it would not be quite so popular to ‘bust’, 
the trusts if the farmers found out that their trusts were also to be ‘‘busted.’~ 

The situation in faw which exists because of the Sherman Act once be- 
fore existed in this country and also in England. Under the earlier laws of 
England it was unlawful to combine in business; but financially England 
found it was a great disadvantage to prohibit such co-operation, and in 
1844 all those laws which prohibited combinations and contracts in re 
straint of trade were swept away by Act of Parliament. Similarly in this 
country in colonial times there were very severe laws against combinations 
and contracts in restraint of trade, but in practice it was found that these 
restraints were disadvantageous, and the decision of the common law be- 
came more and more liberal until it was possible to make combinations in 
restraint of trade which were recognized by the common law. 

Under the new conditions, the evils of big business arose. Men took un- 
fair advantage of others, both their competitors and the public, until the 
public became rightly enraged; and withou% an exact analysis of the situa- 
tion, Congress passed the Sherman Act, which by one stroke turned the 
hands of the law clock back to the Middle Ages, prohibiting contracts 
and combinations in restraint of trade. Undoubtedly that Act, so far as its 
purpose was concerned, was justifiable; but the remedy was conceived 
in a wholly wrong direction. It was not appreciated that there was any 
other method than to destroy the great combinations. But when the 





842 THE CHRONICLE 


[Vou. 102. 








great cases of the Standard Oil Co. and the American Tobacco Co. reached 
the Supreme Court, it was perceived that if the law was enforced to the 
letter, it would result in disaster for the country. However, the decisions 
of the Court have related to particular cases, and since then business men 
have not known and do not know how far they can legally go under this law. 

This is the situation: The question now is what is the line of progress? 
Is it practicable to get the Sherman Act repealed with the present state 
of the public mind? Thatisimpossible. Is it to get the Trade Commission 
Law repealed? That is not feasihle. 

_The first section of the Sherman Act should be amended by the addition 
of a simple clause. I proposed to the committees of Congress at the last 
seésion that there should be inserted after the first clause of the Sherman 
Act, viz.: the clause that prohibits contracts and combinations in restraint 
of trade—the following words: ‘‘The restraint of trade or commerce meant 
by this section is that restraint of trade which is detrimental to the public 
welfare; and the presumption is that’ any restraint of trade is thus detri- 
mental.’’ 

One of the most successful anti-trust laws enacted, the Australian anti- 
trust, embodies this principle. This law contains a long list of prac- 
tices that are forbidden. The terms are most stringent. Everything is 
prohibited which may possibly. be to the detriment of the public, and every 
practice named is under the ban of the law until it can be shown that it is 
not to the detriment of the public. 








WILLIAM C. CORNWELL COUNSELS PREPAREDNESS 
OF BUSINESS. 


William C. Cornwell of New York, speaking at the annual 
banquet of the Hartford Chapter of the American Institute 
of Banking on Feb. 26, at the Hartford Club, urged prepared- 
ness on the part of business men to cope with conditions which 
the United States will have to meet at the conclusion of the 
war. Mr. Cornwell’s address bore the title ‘‘Wall Street 
in War Times,” and in defining the term ‘“‘Wall Street,’’ he 
essayed that “it is not alone the Stock Exchange,” but “the 
vombined force of great banks, enormous capital, unlimited 
energy and high-power financial brains whick has made 
possible the wonderful development of this country’s great 
resources. It is the power house which has furnished the 
motive force of industrial progress in America.” The 
manner in which the Exchange met the crisis developed with 
the outbreak of the war is dealt with in the early portion of 
Mr. Cornwell’s address; turning to the present prosperity 


and to the question of commercial preparedness for the 
future, he said: 


We are in the midst of a great prosperity. We have become, for the 
time being, a creditor country. Our excess of exports are phenomenal; 
the supply of money and credit is beyond all precedent. The activity in 
general business is very great.’ The railroads are crowded with freight. 
Factories and mills are running at full head; mines are being worked to 
utmost capacity and shipping is doing its best, but keeping far behind 
the demand for tonnage. The shipyards of the country are crowded with 
record activity and bank clearings are keeping near to record heights. 

It is a favorable feature in these times of enormous supplies of money 
and of credit that there is so much conservatism manifested in business and 
in financial circles. First of all, bankers have not once lost their heads 
under pressure of great sums of idle money. The broad general average of 
loans are as sound as they were two years ago. The better prospects, 
greater activity and larger general profits, have, in fact, increased the value 
of slow loans, of which there are always some in every banker's portfolio, 
especially in the interior. Loans of nearly all banks have increased, and 
the total of loans is much in excess of a year ago, but the surplus reserves 
have piled up also and to an extent showing a vast amount of loaning 
power unused. 

In business we see the same conservatism. Wildcat schemes have not 
shown up—even ordinary business enterprise has been calmly proceeded 
with. There has been no undue building of extensions; no rush into new 
projects, no piling up of goods to meet possible speculative advances in 
price; in a word, there is little evidence of speculation in business thus far. 

If we weigh carefully the situation, we find that practically the only basis 
of our present prosperity is the unnatural stimulus of the war’s demands. 
The country is working under forced draught and the question of continu- 
ance of the present rate of speed is a question of how long this one particular 
kind of fuel will last. 

Under the momentum of these times it may be possible for us to “get 
somewhere’’; to arrive at a point where, when the heat of war subsides, the 
machinery will be in perfect order to meet other conditions, which will 
then be as abnormal as they are now, but with the grave difference that 
they may be against us instead of heavily in our favor. 

‘To bring about this result we need the highest wisdom in financial opera- 
tions, in legislative action and in individual conduct. Capital, labor and 
law must each do its part. 

Capital is facing the tremendous pressure of inflation. ‘Thus far its 
conduct, as a whole, has been beyond criticism. Labor is up against the 
temptation of large and growing wages, which breed greed and dissatis- 
faction. Law or legislation is, as it always has been, except in grave crises, 
unreliable, uninformed and undependable. 

These somber considerations concern the present only as a reminder 
that the golden era at hand is transient and that we must now, in times when 
everything is propitious, make ready for periods when the tide may turn 
against us. Preparedness is one of the lessons of the day. 

Many lines of business face an unprecedented situation, due to the fact 
that the war is the dominating cause for all our activities and for advancing 
prices. Merchants find themselves confronted with large demand, and 
under ordinary conditions they would stock up heavily. With conditions 
as they are they are proceeding with extreme caution. 

With the basis of prosperity so unstable as to depend upon the fortunes of 
war, we are in a period like unto no other that we have ever passed through 
commercially. And it is this very uncertainty that holds the country 
back from an orgy of speculation. If we imagine the whole community, 
including bankers, as disregarding the ephemeral character of the founda- 
tions which cause activity and advancing prices, and going ahead as though 
the foundations were solid, what a wholesale dash would be made from all 
sides for the billions of unused credit which we have. The rush of the 
populace to stake out new free land would be a summer breeze compared 
to the whirlwind which would develop from this great commercial and 
peculative 





But the brakes are on. The sound common sense of bankers and mer- 
chants is producing the necessary amount of caution thus far to keep us 
out of danger. 

It has come about through the greatest upheaval of any period in history 
that we have been thrown involuntarily into a position where the com- 
merce of the world and the gold of the world is flowing in to us. This tide 
will stop some time. Then, only through international trade firmly estab- 
lished, can we prevent the commerce and the gold from flowing away from 
us as abruptly almost as it came. If business men bring to bear upon 
Government such pressure that Government and business will work to- 
gether intelligently and indefatigably for the firm establishment and wide 
extension of international trade, the tide may be controlled. 

The question of preparedness has unfortunately gotten into politics, 
and a twisted and illusive aspect has been given to the subject by a few 
newspapers and a number of politicians. The fallacy of their misleading 
arguments cannot fail to be shown up, and the good business sense of the 
country will, sooner or later, crush out the sham campaign against precau- 
tions which even ordinary judgment dictates. 

A large majority of the business men of the country, and the men who 
with them do the thinking for the whole country and whose views must 
eventually prevail, are unhesitatingly, and are beginning to be insistently, 
for the broadest possible and most efficient program to place defense of 
the nation upon the most modern and powerful plane of effectiveness. 








UNITED MINE WORKERS AIM FORA FOUR-HOUR DAY. 


The interesting information that a four-hour day will even- 
tually be sought by the United Mine Workers of America 
was imparted by Frank Hayes, Vice-President of the or- 
ganization, in a speech before the Labor Forum at Washing- 
ton Irving High School last Sunday night. According to the 
‘“‘Herald,’’ Mr. Hayes stated that the United Mine Workers 
in 1897 had a membership of 9,000. Now it has more than 
400,000. Non-union miners number 360,000, or 30,000 less 
than the increase in union membership in less than twenty 
years. The ‘“Herald’’ also credits him with stating that the 
miners’ organization already has brought about a rise in 
wages of 100%, besides a great improvement in the condi- 
tions under which the miners work and live. He is further 
quoted as follows: 


Our union has already obtained an eight-hour day for most of the miners 
in the bituminous fields and we have strong hopes of getting similar hours 
for the men in the anthracite fields. When all of the 760,000 miners join 
the union, then we will demand the four-hour day. The 360,000 un- 
organized miners are a menace to the standards of living set up by the 
400,000 unionized miners. 


Mr. Hayes added that the union is now so powerful that 
it is able to force mine operators to better conditions in the 
mines and sometimes to obtain the discharge of inhuman fore- 
men and superintendents. He said [we quote from the 
‘‘Herald’’] that now the mine operators dare not be too blunt 
about mistreating their employees for fear that an aroused 


public opinion would demand Government ownership of 
the mines. 








E. C. PORTER NAMED AS SECRETARY OF AMERICAN- 
RUSSIAN CHAMBER OF COMMERCE. 

E. C. Porter has resigned his position as commercial agent 
in charge of the New York office of the Bureau of Foreign 
and Domestic Commerce to become Executive Secretary of 
the recently organized American-Russian Chamber of Com- 


merece. The aims and purposes of this organization were set 
out in our issue of Feb. 5. 








PRESIDENT WILSON WOULD SACRIFICE EVERY- 
THING EXCEPT HUMANITY AND JUSTICE. 


A declaration that America ought to keep out of the war 
“at the sacrifice of everything except this single thing upon 
which her character and history are founded, her sense of 
humanity and justice,’ was contained in a speech made by 
President Wilson at the Gridiron Club in Washington last 
Saturday night. While the address was confidential, since 
the speeches at the club, which is composed of newspaper 
correspondents, are not reported, it was made public on 
Sunday night with the consent of the President and the 
Club, a note issued at the White House stating that : 


So many requests from those | attending the dinner that the President's 
address be published have been received at the White House that both the 
President and the Gridiron Club have consented to its publication. 


In addition to the extract quoted above from the address 
of the President, it also contained an utterance to the effect 
that he (the President) ‘“‘would a great deal rather know 
what they were talking about around quiet firesides all over 
the country than what they are talking about in the cloak- 


rooms of Congress.”” We give the address in full below : 

I have very little to say to-night, except to express my warm appreciation 
of the invariable courtesy of this club and of the reception you have so 
generously accorded me. I find that I am seldom tempted to say anything 
nowadays unless somebody starts something and to-night nobody has 
started anything. 

Your talk, Mr. Toastmaster, has been a great deal about candidacy for 
the Presidency. It is not a new feeling on my part, but one which I enter- 
tain with a greater intensity than formerly, that a man who seeks the 
Presidency of the United States for anything that it will bring to him is 
an audacious fool. The responsibilities of the office ought to sober a man 
even before he approaches it. One of the difficulties of the office seldom 
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appreciated, I dare say, is that it is very difficult to think while so many 
people are talking and particularly while so many people are talking in a 
way that obscures counsel and is entirely off the point. 

The point in national affairs, gentlemen, never lies along the lines of ex- 
pediency. It always rests in the field of principle. The United States was 
not founded upon any principle of expediency; it was founded upon a pro- 
found principle of human liberty and of humanity and whenever it bases 
its policy upon any other foundations than those it builds on the sand and 
not upon solid rock. 

It seems to me that the most enlightening thing a man can do is sug- 
gested by something which the Vice-President said to-night. He com- 
plained that he found men, who, when their attention was called to the 
signs of spring, did not see the blue heaven, did not see the movement of 
the free clouds, did not think of the great spaces of the quiet continent, 
but thought only of some immediate and pressing piece of business. It 
seems to me that if you do not think of the things that lie beyond and away 
from and disconnected from this scene in which we attempt to think and 
conclude, you will inevitably be led astray. 

I would a great deal rather know what they are talking about around 
quiet firesides all over the country than what they are talking about in 
the cloakrooms of Congress. I would a great deal rather know what the 
men on the.trains and by the wayside and in the shops and on the farms 
are thinking about and yearning for than hear any of the vociferous pro- 
clamations of policy which it is so easy to hear, and so easy to read by pick- 
ing up any scrap of printed paper. There is only one way to hear these 
things, and that is constantly to go back to the fountains of American 
action. Those fountains are not to be found in any recently discovered 
sources. 

Senator Harding was saying just now that we ought to try when we 
are 100,000,000 strong to act in the same simplicity of principle that our 
forefathers acted in when we were 3,000,000 strong. I heard somebody 
say—I do not know the exact statistics—that the present population of 
the United States is 103,000,000. If there are 3,000,000 thinking the same 
things that that original 3,000,000 thought, the 100,000,000 will be saved 
for an illustrious future. They were ready to stake everything for an idea, 
and that idea was not expediency, but justice. And the infinite difficulty 
of public affairs, gentlemen, is not to discover the signs of the heavens 
and the directions of the wind, but to square the things you do by the not 
simple but complicated standards of justice. Justice has nothing to do 
with expediency. Justice has nothing to do with any temporary standard 
whatever. It is rooted and grounded in the fundamental instincts of 
humanity. 

America ought to keep out of this war. She ought to keep out of this 
war at the sacrifice of everything except this single thing upon which her 
character and history are founded—her sense of humanity and justice. 
If she sacrifices that, she has ceased to be America. She has ceased to 
entertain and to love the traditions which have made us proud to be Ameri- 
cans, and when we go about seeking safety at the expense of humanity, 
then I for one will believe that I have always been mistaken in what I have 
conceived to be the spirit of American history. 

You never can tell your direction except by long measurements. You 
cannot establish a line by two posts. You have got to have three at least 
to know whether they are straight with anything, and the longer your line 
the more certain your measurements. There is only one way in which to 
determine how the future of the United States is going to be projected, and 
that is by looking back and seeing which way the lines ran which led up 
to the present moment of power and of opportunity. 

There is no doubt about that. There is no question what the roll of 
honor in America is. The roll of honor consists of the names of men who 
have squared their conduct by ideals of duty. There is no one else upon 
the roster. There is no one else whose names we care to remember when 
we measure things upon a national scale. And I wish that whenever an 
impulse of impatience comes upon us, whenever an impulse to settle a 
thing some short way tempts us, we might close the door and take down 
some old stories of what American idealists and statesmen did in the past, 
and not let any counsel in that does not sound in the authentic voice of 
American tradition. 

Then we shall be certain what the lines of the future are because we shall 
know we are steering by the lines of the past. We shall know that no 
temporary convenience, no temporary expediency, will lead us either to be 
rash or to be cowardly. I would be just as much ashamed to be rash as 
I would to be a coward. Valor is self-respecting. Valor is circumspect. 
Valor strikes only when it is right to strike. Valor withholds itself from 
all small implications and entanglements and waits for the great opportun- 


ity when the sword will flash as if it carried the light of heaven upon its 
blade. 








GERMAN VIEWS REGARDING RUPTURE WITH 
UNITED STATES OVER SUBMARINE QUESTION. 


The English translation of an article published in the 
‘Frankfurter Zeitung’ of Feb. 25, setting out opposing views 
regarding the effects of a possible break between Germany 
and the United States as a result of the controversy over the 
submarine question, appeared in the New York ‘“‘Times’’ of 


the lst inst., in the form of a special cable from London, and 
we reproduce it below: 


The full text of the “Frankfurter Zeitung’s’’ article of Feb. 25, expound- 
ing the German naval view of the possible effect upon German-American 
relations by the threatened development of the submarine warfare to be- 
gin to-night, has reached London. The following is.a full translation of 
the article, a summary of which already has been published in America. 
Under the heading, ‘““The Undersea War Against Merchantmen,” the 
‘*Frankfurter Zeitung”’ says: 

“There are two different views of the situation. The one which is sup- 
ported by the majority of our statesmen is that a complete breach between 
Germany and America would be very perilous. Not on account of the 
military power of the United States, but for other reasons. A contrary 
view is supported by the majority of our naval officers, and is to the effect 
that the present war could be brought to a victorious end much sooner, 
but only on condition that every possible advantage were taken of a breach 
with the United States. 

“In order to make this clear, I will detail the two opposing views. States- 
men say that America could in the event of a breach do_the following 
things: 

‘*First—Confiscate our merchant ships now lying in her harbors, the value 
of which represents at least $250,000,000. Thereby we should be robbed of 
the kernel of our mercantile marine, while by the same token the Americans 
would automatically become possessed of a fine merchant fleet. In the 
early period following peace this would be deplorable, because America 
would then be in a position to usurp Germany's former sea commerce. 


“‘Second—America could place a further $3,000,000,000 or $4,000,000 ,000 
at the disposal of the Allies for the continued prosecution of the war. 

‘“'Third—She could supply our present enemies with double the quantity 
of munitions they now are getting from her. 

‘‘Fourth—America’s example in taking up arms against us might unfa- 
vorably influence Greece and Rumania. 

“The naval officers, however, put against these theories the following: 
As soon as we are relieved of the necessity of having any further regard for 
the United States, we can conduct our naval war with the same ruthless- 
ness that the British hitherto practiced, and like them, we can set up our 
own sea law. This would enable us to declare all Great Britain and Ire- 
land forthwith as blockaded and notify all concerned that any and every . 
ship, no matter what flag she might carry, which still attempted to reach 
English harbors, would on entering the war zone be considered as a block- 
ade runner and destroyed without warning. Thus we might avoid being 
made the victims of such trickery as has been used against us hitherto, 
more especially since our experience has shown that every merchantman 
is armed. 

“This proposal, it is true, conflicts with the provisions which hitherto 
have prevailed at sea, but as the British themselves since the beginning of 
the war have not bothered themselves about any of the sea or international 
law regulations that have been in force, we must arrogate to ourselves the 
same right and set up regulations in our own interest. The natural con- 
sequences would be that in the first few weeks hundreds of ships would be 
destroyed in their attempts to reach English harbors, and in a few weeks the 
result would be that no ship would again dare take the great risk of running 
our blockade. England would, therefore, actually be cut off from every 
source of sea supply, and inasmuch as it has been calculated that in peace 
times the food supply was only large enough to last three weeks, it may be 
assumed that now, because England, thanks to our hesitation, has been 
piling up food supplies at an inordinate rate, she would be starved out in 
perhaps two months. 

“To these views of our naval officers statesmen reply that it would be 
dangerous to incite by such means the universal indignation of neutrals; 
that the whole world would at once send up a chorus about German bar- 
barism if neutral ships were sunk without warning and their crews perhaps 
sent to their doom. To this we say that the indignation of neutrals in a 
matter which concerns our existence is to us an affair of just as complete 
indifference as it is at present to the British, who are continuously trampling 
all rights of the neutrals under foot. 

‘‘As for the charge of barbarism, this already has been raised against us 
with such violence that the cry can hardly become,much louder than it al- 
ready is, and finally, it is a much greater act of barbarism to sacrifice hun- 
dreds of thousands of our own people through this immeasurably prolonged 
war. It is at any rate more humane in a position of emergency to sacrifice 
a couple of thousand lives than hundreds of thousands. If England, then, 
is left to the fate she at first planned for us, namely, when she is confronted 
by starvation, she will be compelled to surrender unconditionally, unless 
she wishes to be starved out. With the fall of England, however, Russia 
and France will also automatically collapse like the organs of a body whose 
heart has been bored through. ‘Then also America will remain isolated and 
must for her part also accept any conditions which we impose, because in the 
peace treaties with our European foes we can, among other things, also 
demand the handing over of all large battleships and submarines, whereby 
our fleet would become seven times the strength of the American navy. 
Then America would simultaneously be compelled to surrender, and as a 
matter of course she would not only have to give up all the interned German 
liners, but also pay all the war expenditure of the Germanic Powers and 
their allies. 

**As to points Nos. 2 and 3, which the statesmen make, we reply that the 
speedy ending of the war would not even give the Yankees time to supply 
the money and munitions to Europe, especially as such deliveries presuppose 
the possibility of ships being able to enter enemy harbors, and this is 
just what would be prevented by the utmost ruthlessness with which our 
U-boat warfare would be waged. Finally, as to the fourth point, it may be 
assumed that Rumania and Greece would, for reasons of safety, first wait 
to observe the further course of events, and if a breach with America were 
to be followed at once by the needs, namely, giving no further period of 
grace, like that which is to expire March 1, the desired results with the two 
States named would not be long in forthcoming.® For us, our success, even 
in the case of Rumania and Greece, would soon have proper effect. 

‘*To this again the statesmen reply: ‘Who guarantees that things will hap- 
pen as you say? It is easy for you to talk, as you do not bear the responsi- 
bility. However, we, who must shoulder the terrible responsibility, have 
the feeling that we shall start in on an incalculable gamble if we do as you 
advise.’ 

“As to that, of course, we naval men naturally have nothing to say, for 
if we ourselves are firmly convinced that things will happen just as we say 
they will, we cannot be expected in advance to provide the proofs. And if 
one prefers the maxim ‘caution is the mother of wisdom’ to the maxim ‘he 
who dares wins,’ there is nothing to be said."’ 


There are obviously some serious flaws in the argument 
that Germany, given a free hand, could starve Great Britain 
into submission. This theory presupposes that the British 
fleet would remain idle and inactive and that Germany pos- 


sesses an unlimited number of submarines. Both supposi- 
tions are fantastic. 


GREAT BRITAIN BARS SPECULATIVE TRADING IN 
COPPER. 

Following the issuance by the British Government of 
regulations prohibiting speculative transactions in copper 
and all other metals required in the production of war ma- 
terials, the members of the London Metal Exchange decided 
on the 2nd inst. to suspend all dealings, with the exception 
of those in tin, pending the report of a deputation delegated 
to see the Minister of Munitions to discuss the situation. 
The Government’s order was as follows: : * § FB’ 


It shall be unlawful for any person to sell or buy or to offer to sell or buy 
the following: Iron, steel, copper, zinc, brass, antimony, nickel, tungsten, 
molybdenum, ferro-alloys or any other metal specified by the Ministry of 
Munitions as necessary for the production of any war material unless the 
metal is in the possession of the seller or in course of produetion for him, 


and, in the case of the buyer, unless the purchase is made for the actual 
consumers. 











With regard to the British restrictions, John’ D. Ryan, 
President of the Anaconda Copper Mining Co., is quoted 
as saying: 
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The news that the London Metal Exchange has been closed to prevent 
speculation in metals did not cause any surprise in local copper circles. 
Bids of most of the prominent copper producing companies indicate that 
the London metal market, as far as copper, lead and zinc quotations are 
concerned, has been a fictitious market ever since the war began on account 
of the embargo placed by the British Government upon the exports of 
metal from Great Britain. 

The standard copper quoted on the London Exchange is of such a char- 
acter as to require refining before being useful for any purpose except the 
making of sulphates. The refining capacity in Great Britain being very 
limited and the embargo preventing exportation for the purpose of refining 
caused supplies of standard copper to be diverted from Spain, Chile and 
other points, whereas they have usually been shipped to Great Britain, 
and marketed elsewhere. 

The standard copper market has been for months past from £20 to £30 
below the market for electrolytic, whereas £3 is the usual spread and any- 
thing above £3, if freight rates were normal and the embargo did not 
prevent shipment, would enable American refiners to take standard copper, 
bring it here and refine it and return it to England for sale. 

The standard metal market in London has not been an important one 
for many years past. American electrolytic and Lake copper make the 
price the world over, and the speculation in standard copper in London has 
been used principally by metal dealers to affect sentiment to depress or 
advance the price of stock or metal as they may be interested. 

The price of standard copper in London has had very little, if any, 
influence upon the American seller of copper and the price of copper is not 


and has not been for years affected by London fluctuations to any consid- 
erable extent. 


The British Prize Court was reported to have condemned 
on March 2 fifty tons of aluminum shipped by Lissberger & 
Co. in America on the Swedish ship Augusta to a Swedish 
port, but destined, according to the Judge, for German own- 
ers. The consignment was seized in the Orkney Islands. 











NICHOLAS MURRAY BUTLER ON PROBLEMS OF 
INTERNATIONAL POLICY. 


Nicholas Murray Butler, President of Columbia Uni- 
versity, in addressing the banquet of the trust companies 
of the United States last Saturday night at the Waldorf- 
Astoria, dwelt upon the European war as affecting the United 
States, referring to the fact that we are now faced by a kind 
of problem that is absolutely new in the history of the whole 
world—the problem of the international relations and the 
international policy of a Democratic Government. What 


he had to say on the subject is given in part as follows: 

The European war has put to a test the temper of the American people, 
and that test is one that we must meet if we are to preserve our national 
self-respect, our national unity, and if we are to go forward with any measure 
of influence and authority in the generation that is to come. We used to 
know, our fathers knew, what the words ‘‘American”’ and ‘‘Americanism”’ 
meant. Are we quite sure that we know now? Are we quite sure that the 
structure of government and the body of principle, the great crowd of ideals 
that have drawn all this mass of mankind from across the sea; are we quite 
sure that they still have the power to mould and to guide the life and pur- 
pose of all of us, or the essence of nationality as unity of spirit and unity 
of purpose when it is put to a test by a great moral issue? 

We have passed through two eras in our nation’s history, and we have 
lately entered upon a third. The first great era was that in which the 
nation was really finding itself; conquering new territory, building bridges, 
digging mines, tilling soil, settling new and fertile valleys, crossing great 
mountain ranges, settling a continent, building a nation, and the first 
great era closed. ‘Then following the Civil War there were forced upon us 
grave internal questions of internal policy; economic questions; questions 
of business; the organization of trade, of commerce, transportation, &c. 
Now that era, while not closed, has made its lessons plain. The nation 
is progressing with more soberness, more self-control and more seriousness 
to the settlement of these questions. And, meanwhile, the curtain has 
risen before us on a new and third period in the history of America. We 
are now faced by a kind of problem which is absolutely new in the history 
of the whole world. It is the problem of the international relations and 
the international policy of a Democratic Government. The world is 
familiar with the point of view and the policies of dynastic governments, 
of monarchs and of older forms of government organization. We havo 
known for a thousand years the paths those follow; the aims those pursue, 
but what shall be the national aims, what the national policy and waat 
the national methods of a democracy? How shall we preserve the peace 
relations and cordial friendship with them all? How shall we reason out 
the idea of civil liberty, international honor and good faith in which we 
believe them, finding ourselves in physical conflict with another people? 
What shall be our method of deciding our own public opinion; how shall 
we train a people separated by two seas to come to an understanding of 
their international relationships and their international responsibilities; 
how shall we guide public opinion; how shall we carry out to the waiting 
world the lessons which the history of our people has to teach? These 
are entirely new questions; we are not accustomed to them. ‘There is no 
precedent to guide us. We may turn the pages of history in vain. That 
is why, Mr. Chairman, we may at this moment and shall need for the 
immediate years to come, the most patient and most serious consideration 
of everything concerning international relations. Not alone trade, finance, 
shipping, &c., but behind these, underneath these, separating these, and 
giving them purpose, international ideas, international policies, inter- 
national purpose. The great problem before the people of the United 
States to-day is to find in fairness and wisdom answers to these questions. 
They are not to be answered hastily or lightly. They raise, as I have said, 
not only issues and questions that are new but they raise issues and ques- 
tions that are grave. They affect the conscience; they affect the intelli- 
gence; they affect the material welfare of every American, and they bear 
directly upon the future repute and honor of this country. We might, if 
we chose, convert ourselves into an industrious ant hill, going each his own 
way in the pursuit of an important material end and stopping there; each 
ant carrying his own little grain of sand and ending his responsibility there; 
but while that might do for a hill of industrious ants, it will not do for the 
100,000,000 of people professing the creed of the American people. We 
must rise above the mere jingling of the coin in our ears and ask ourselves 
these great questions of policy and principle. If they are answered wrong 
everything else will turn to dead sea fruit in our lands. If they are an- 





swered right, there is no reason why the best that is in us, the best that has 
been left to us, the best that has inspired us should belong not only to our- 
selves but to the whole world. If these gréat fathers really had a message 
for mankind; if while speaking to us they really used the language of all 
people and all time, why should not we give them, through our acts and 
our policy and our faith; why shouldn’t we give them to the whole world; 
why shouldn’t our Washington, Jefferson, Hamilton, Marshall, Webster 
and our Lincoln be world characters; why shouldn't they be world figures, 
and why shouldn’t these great masters of faith and democracy, of civil 
liberty, of opportunity, of arms open to those who will profess our faith; 
why shouldn’t that be the message of the United States to the warring 
world, and why shouldn’t that be the basis of the foreign policy of a demo- 
cratic America? You can only find it, I think, in a new and strong, clear 
vision and contemplation of what is called American duty and American 
opportunity, namely, to learn again what ‘‘Americanism’’ means; to feel 
jt in our blood and bones; to teach it to our children and hold it up as an 
ideal to the other nations of the world as a lighthouse for those seeking 
peaceful hearth. 








CONNECTICUT BANKS TRANSFERRED FROM BOSTON 
TO NEW YORK RESERVE DISTRICT. 


The request for the transfer of certain Connecticut bankers 
from the Boston Federal Reserve District to the New York 
Reserve District has been approved by the Federal Reserve 
Board. An announcement issued by the Board in the 
matter on the Ist inst., says: 


The Federal Reserve Board to-day voted to grant the appeal of certain 
Connecticut bankers for the transfer of territory west of the Connecticut 
River, from District No. 1 to District No. 2, insofar as relates to the banks 
situated in Fairfield County, adjoining New York State. 

Action as affecting the balance of the territory covered by the petition 
was suspended, a majority of the Board not being as yet ready to dispose 
definitely of the appeal pending more complete development of the clearing 
system. 

It is understood that fifteen banks, having an aggregate 
capital of $3,640,100 and deposits of approximately $22,- 
000,000, will be added to the New York District through the 
change, the number of banks in the New York District being 
thereby increased to 628. The banks to be transferred are 
located in Bridgeport, Bethel, Danbury, Greenwich, New 


Canaan, Norwalk, Ridgefield, South Norwalk and Stam- 
ford. 








PORTION OF LOUISIANA TRANSFERRED FROM 
DALLAS TO ATLANTA RESERVE DISTRICT. 

Banks in Louisiana heretofore affiliated with the Federal 
Reserve Bank of Dallas are to become identified with the 
New Orleans branch of the Atlanta Federal Reserve Bank. 
The Federal Reserve Board, in announcing its approval of 
the change on February 25, made public the following reso- 
lution authorizing it : 


That all of Louisiana north of the parishes of Vernon, Rapides and Avoy- 
elles remain in the Eleventh Reserve District, and that the remaining part 
of the State of Louisiana now in the Eleventh District be transferred to the 
Sixth Federal District and the banks therein allotted to the New Orleans 
branch of the Federal Reserve Bank of Atlanta. 


It is understood that about a dozen banks will be shifted 
in Louisiana as a result of the change. About twenty 
banks originally appealed to be put in the Atlanta district 
instead of the Dallas district, but according to the last brief 
filed by counsel, only twelve or fourteen of the twenty still 
desired to have their headquarters changed. 








McLANE TILTON ON RESULTS TO COUNTRY BANKS 
OF COLLECTIONS AT PAR. 


MeLane Tilton Jr., Secretary and Treasurer of the Ala- 
bama Bankers Association and President of the First Na- 
tional Bank of Pell City, Ala., whose letter to the Comptroller 
of the Currency concerning the untoward consequences of 
forcing ‘‘country banks to charge an interest rate less than 
the risk demands” and to clear checks at par, was printed in 
our issue of Feb. 19, has set out at considerable length, in a 
communication to the Philadelphia ‘“‘Ledger,”’ what the effect 
will be on the country banks of collecting checks at par. In 
his argument against a change in the present practice, Mr. 
Tilton points out “that the country banks’ net profit is too 
small to stand this loss of income. In the Sixth Federal Re- 
serve District, Atlanta, my information is that the average 
net profit of banks with capital less than $75,000 was less 
than 644%. Banks with this capital or less comprise two- 
thirds of the number of banks, both State and national, in 
all districts, and I venture to say in none of them could 
decent dividends be paid without profits from exchange.” 
The letter in its entirety is given below: 

To the Editor of ‘*Public Ledger:"’ 

Sir—The complaint of country banks as to par collections refers to check 
drawn on themselves by their own customers and received by them from 
other banks for remittance in par exchange. 

It has been suggested that the fault may rest with the local customer in 
failing to buy exchange with which to settle his outside obligations. This 


point is not well made, though it has been steadily urged by large banks 
in collection centers, especially those who charge exchange on outside 
collections to their own customers under ‘‘clearing house rules.’’ 

The value of a bank account would be almost destroyed in the country 
if country business men were required to call at their bank to buy exchange. 
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If you realized the number of checks the average small bank handles each 
day, you would realize that the entire time of an extra man or more would 
be required to sell the required number of such bank checks. 

Another suggestion is that the city merchant could stop the matter by 
declining to take country checks at par. He is not likely to do it, because 
the net cost to him is small in the first place; he would lose a good customer 
in the second, and for a third reason, it is reasonable to believe that the 
price charge carries this load. 

Relatively only a few cities maintain a ‘‘clearing house rule,’’ whereby 
members of the clearing house are compelled to charge for collections. 
I have no figures at my disposal, but such cities would not equal 10% of 
the banking towns of the United States. In Alabama, for instance, I 
know of none who do so. Banks are generally glad to accept at par checks 
on ail points for collection without charge when received for deposit from 
customers. 

The matter, in its final analysis, rests upon the simple principle of ‘‘bal- 
ance of trade.’’ I charge other banks for checks received from them. They 
charge me. If Birmingham handles more checks on Pell City than Pell 
pap ne does on Birmingham, our exchange shows a profit; Birmingham shows 
a loss. 

It is a well-known fact that each State has certain larger cities that handle 
the bulk of collections on country banks. For instance, Birmingham per- 
forms this service for north and central Alabama, and.banks there make 
these collections on all the small banking points in this territory. It 
therefore follows that exchange is against Birmingham and in favor of 
each of these small towns, so Birmingham pays the ocuntry banks. 

So the proposal of the Federal Reserve Board, acting under a very vague 
section of the Act, to ‘‘par checks between members,”’ simply relieves Bir- 
mingham of this item of expense and denies to country banks the item of 
profit. The same observation holds good against all collection centers. 
I contend, and other country bankers with me, that: 

First—Banks of the largest cities are already making a sufficient profit 
without their net gain being augmented at the expense of the country. 

Second—The denial of this source of revenue to country banks will have 
very unhappy consequences. It may be safely stated that exchange earn- 
ings furnish on an average of at least 30% of the country bank’s net profit. 

Third—That the country bank’s net profit is too small to stand this loss 
ofincome. In the Sixth Federal Reserve District, Atlanta, my information 
is that the average net profit of banks with capital less than $75,000 was 
less than 644%. Banks with this capital or less comprise two-thirds of the 
entire number of banks, both State and national, in all districts, and I ven- 
ture to say in none of them could decent dividends be paid without profits 
from exchange. 

Fourth—If collections are unprofitable, why do these large city banks 
accept them? They fight for the business. They advertise for it exten- 
sively. You ask why? ‘The answer is because they gain other advantages 
in two ways: By deposits from banks outside their own State; by facilities 
gained in getting their own outside items handled cheaply. 

Fifth—These large collection banks enjoy a further source of profit by 
gaining balances from country banks in their own sections. The more 
checks a Birmingham bank handles on us the larger our daily balance with 
them is. We keep it so to make better terms on collections between us. 

Sixth—Why do we keep balances, say in Birmingham? There is another 
reason other than stated in No. 5 above. It is our secondary reserve. No 
bank can get along with minimum reserve in its vaults. This talk of re- 
lease of reserves is a delusion, so far as country banks are concerned. The 
reduction in reserve requirements helped only the large banks. In the coun 
try we generally have to keep full legal reserve in our own vaults, with more 
cash instantly available from a nearby bank bigger than ourselves, to meet 
large and unexpected demands. To illustrate, my own bank here this very 
morning, before 10 o'clock, paid out in cash a sum in excess of its reserve, and 
there are few of the little chaps that do not go through a like experience 
for pay-rolls or commodity drafts every week of their existence, or come 
very near doing so. 

You ask if this is not a difficult question for the Federal Reserve Board. 
Manifestly so. This section of the Act was vaguely drawn. I had the 
pleasure of appearing before the Senate Banking Committee on the very 
point, and conclusively showed the correctness of our contention. There 
was a total failure to consider what this loss of revenue meant to two-thirds 
or more of national banks, and what it would cost the Federal Reserve 
banks to extend this facility. 

From what I learned in Washington this week, both of these facts are 
fully appreciated by the Board. The cost of the service would make hopes 
of dividends to the 12 Federal Reserve banks go glimmering for years, and 
would, in my judgment, drive at least half the national banks out of the 
system. 

The response received from country bankers following my letter to the 
Comptroller, which you so kindly published, has come from every State 
in the Union. I have been deluged with words of approval over the course 

taken. They leave no room for doubt on the subject. I believe I can say, 
without immodesty, that the truth of this statement is appreciatedin Wash- 
ington. McLANE TILTON JR., 
President of the First National Bank, 
Pell City, Ala., Feb. 19 1916. 








NEW YORK RESERVE BANK SEEKS UNIFORM 
METHOD OF HANDLING ‘‘NO PROTEST” ITEMS. 
With a view to establishing a uniform and efficient meth- 

od of handling ‘‘no protest’’ items, the Transit Department 

of the Federal Reserve Bank of New York has addressed the 
member banks asking their co-operation in effecting a reform 


in the present practice by the waiving of protest only on all 
items of $10 and under, and those stamped ‘‘on the face with 


=—=3 
instructions. Moreover, it frequently happens that some items bear in- 
structions not to protest, but are not listed in the letters as ‘‘ no protest ’’ 
items, and, as the instructions on the letters are usually supposed to control, 
this again leads to confusion and unsatisfactory service on the part of the 
collecting bank. 
In order to improve the practice in this regard, and to establish a uniform 
and efficient method of operation, we beg to request you to instruct us and 
your other correspondents to waive protest only on all items of $10 or under 
and those that have been stamped on the face with the initials ‘‘N. P.’’ 
and your transit number, in the following form: ‘‘N. P.—12-37.'" When 
this is done, it will be unnecessary to give special instructions against in- 
dividual items on the letters, as the instructions on the items will be carried 
through to the paying bank and we will request our corresponding banks 
not to protest items bearing such stamp. 
On and after March 1 our transit letters will carry the following instruc- 
tions: 

‘‘Wire non-payment of items for $500 or over. 

“Do not protest any items of $10 or under or those stamped 

‘N. P.—1-120,’ or with a similar stamp of a preceding indorser.”’ 

We would suggest that the best results can only be obtained if all our 
member banks adopt a similar form of general instructions at the earliest 
practicable time, and hope that you will find it convenient to fall in with 
this plan. 
Your co-operation in bringing about this reform in the practice of ha 


nd- 
ling ‘‘no protest’’ items is earnestly desired. ; 








TRANSPORTATION CHARGES ON FEDERAL RESERVE 
NOTES. 


In an opinion bearing on the transportation charges on 
Federal Reserve notes, counsel for the Federal Reserve 
Board, M. C. Elliott, holds that each Federal Reserve bank 
must pay all expenses incident to the issue and retirement 
of its own Federal Reserve notes, including transportation 
charges on notes returned to the bank of issue from any 
other Federal Reserve bank or from the Treasury of the 
United States, where they have been redeemed. Mr. 
Elliott’s opinion appeared in the February number of the 
“Federal Reserve Bulletin.’”’ In the November issue of 
the ‘“‘Bulletin’’ there was published an opinion by the Attor- 
ney-General, in which in deciding that Federal Reserve notes 
may not be sent through the mails with the frank of the 
Reserve Board, it was set out, after quoting a portion of 
Section 16 of the Act: 


This language plainly imposes upon the Federal Reserve banks all ex- 
penses involved in the procurement, issuance and retirement of Federal 
Reserve notes. As the shipment of these notes to the Sub-Treasury, &c., 
and ultimately to the bank applying for them is necessarily a step precedent 
to their issuance, it follows that the expense of such shipment is one “‘inci- 
dental to their (the notes) issue,’’ and under the terms of the Act must be 
borne by the banks. 


Mr. Elliott, in presenting at length his views on the 

responsibility in the matter of the Reserve banks and the 

banks of issue, says: 
January 18 1916. 

Sir.—I have carefully read your letter of the 11th, submitting for con- 
sideration by this office the question of expense involved in returning notes 
redeemed either by the Treasurer or by one of the Federal Reserve banks 
to the Federal Reserve bank of issue. 

In order to answer the specific questions submitted, it is necessary to 
consider those provisions of the Act which relate to both the issue and 
redemption of these notes. Some confusion of thought results from the 
fact that the Act provides for two distinct stages of issue, and two, and 
possibly three, stages of redemption. 

It must be remembered that under the terms of the statute a Federal 

Reserve note is an obligation of the United States; that is to say, it isa 
promise by the United States to pay to the holder on demand a fixed 
amountin gold. This note may be said to be issued as soon as this obliga- 
tion is created, or, in other words, as soon as the liability of the Government 
to pay upon presentation the amount stipulated, has become fixed. It isin 
determining this stage of issue that confusion first results. 
These notes are prepared by the Bureau of Engraving and Printing and 
stored in the Treasury or Sub-Treasuries or mints of the United States. 
So long as they remain in storage no obligation has been created on the 
part of the United States, and the notes cannot be said to have been issued. 
When a Federal Reserve bank applies for an issue of such notes under the 
terms of the Act the applying bank must undertake to furnish the gold to 
the Government to pay any notes issued to it which are presented to the 
Treasurer for redemption before the Government will issue such notes to 
the applying bank. In other words, the Government merely undertakes 
to lend its credit to the Federal Reserve bank upon the bank's furnishing 
the necessary security provided for in the Act. This security consists of 
commercial paper in an amount equal to the face or par value of the notes 
issued to the bank, such commercial paper being deposited with a duly 
authorized agent or custodian designated Federal Reserve Agent. 

Section 16 of the Federal Reserve Act provides in part that— 

ted for pedemption, at the Treasury of the United States 


Notes presen’ 
shall be y— He of the emption fund and returned to the Federal 
et beara 


initi i 0 such Federal Reserve » upon demand of the of the 

the initials N. P. and your transit number. The letter —s ; yt Hy E he Loe 

sets out instructions to this effect carried in the transit let- | Federal Reserve notes have been redeemed by the Treasurer th gold or gold 

ay * certificates, then such be reimbursed to the extent deemed 

ters of the Reserve Bank beginning March 1. We print the | by the of the Treasury in gold or gold certificates, and 

ircular below: such Fed Reserve b shall, so long as any of its Federal Reserve notes 

ere Clow: remain outstanding, maintain with the in gold an amount suffi- 

Dear Sirs—Since the opening of the intra-district collection systems by | cient in the ju tt of the Secretary to provide for all redemptions to be 
the Federal Reserve banks, it has become obvious to those in charge of the | Made by the : 


transit department of this bank that there is considerable difficulty in prop- 
erly handling ‘‘no protest’’ items. The difficulty arises chiefly from the 
fact that there is a lack of uniformity in the instructions given to govern 
the disposition of such items; and this is especially noticeable when a large 


volume of items is handled. 


At present general instructions are printed on most transit letters not 
But there are also fre- 


to protest items under $10 or those marked “X." 


quent instructions which have a different minimum requirement and some 
that use the “‘X’’ to denote the items that must be protested. This lack of 


It thus appears that the Federal Reserve bank through which these 
notes are issued undertakes the redemption of such notes whether this 
resumption takes place at its own counter, at the counter of another 
Federal Reserve bank, or at the office of the Treasurer of the United States. 

When the Federal Reserve bank places these notes in circulation and they 
come into the hands of third parties, the holders or owners of such notes 
may present them for redemption— 

(a) To the Federal Reserve bank of issue; 

(b) To any other Federal Reserve bank; or 





uniformity makes it difficult, if not impossible, to carry out such general 


(c) To the Treasurer of the United States. 





846 


THE CHRONICLE 





[Vou. 102. 








If they are presented to any (Federal Reserve bank other than the bank 
of issue and are either redeemed in gold or lawful money or credited to the 
account of the owner presenting them, such Federal Reserve bank is 
required by law to return them to the Federal Reserve bank of issue for 
redemption. In doing this the Federal Reserve bank receiving such 
notes, either for credit or for redemption in lawful money, is performing a 
service for the Federal Reserve bank of issue which has undertaken to 
furnish funds for the redemption of such notes, and it is, in effect, acting 
as the agent for the Federal Reserve bank of issue. For this service it not 
only does not receive any compensation but incurs some expense, since it 
loses the use of its funds during the period that such notes are being returned 
to the Federal Reserve bank of issue. 

It seems clear, therefore, that the Federal Reserve bank of issue, for 
which this service is performed, should defray all expenses of transportation. 

In like manner, where notes are redeemed by the Treasurer of the United 
States, the Treasurer is performing a service for the Federal Reserve bank 
of issue and ali expenses incident to such redemption should be borne by 
that bank. 

Answering specifically the questions submitted by you, this office is of 
the opinion— 

(1) ‘That the Act clearly contemplates that each Federal Reserve bank 
must redeem its own notes and the notes of any other Federal Reserve bank. 

(2) That no distinction is made by the Act between the receipt o 
Bederal Reserve notes in due course of business and the receipt of suchf 
notes for redemption. ‘The duty performed for the Federal Reserve bank 
of issue is the same in either case and the expenses incident to the return 
for redemption or credit should, in both cases, be borne by the Federal 
Reserve bank of issue. 

(3) Where Federal Reserve notes unfit for circulation are returned to the 
Comptroller for cancellation and new notes issued, the expenses of this 
new issue are paid in the same manner as in the case of an original issue. 

Section 16 provides in part that— 

necessarily in ecu the laws relat: to the 
procuring of such notes; andl al otc expenses incidental to thar tae 
and retirement, shall be paid by the E Federal Reserve banks. 

This has been construed to mean that each bank pays the expenses inci- 
dent to the issue and retirement of its own notes, and so whether the trans- 
portation charges are included in‘ the assessment levied by the Federal 
Reserve Board or not, the Federal Reserve bank of issue should be required 
to defray this expense. 


Respectfully, 
“ M. C. ELLIOTT, Counsel. 
To HON. CHARLES S. HAMLIN, Governor Federal Reserve Board. 


BANK OF CHARLESTON’S PRAISE FOR CENTRAL RE- 
SERVE CITIES FOR ACTION AT OUTBREAK OF WAR. 


A letter unusual in character, in that it most generously 
accords to the banks in the Central Reserve cities, especially 
New York, credit for having saved the country during the 
critical period following the outbreak of the war, ‘comes from 
the Bank of Charleston, N.B.A., at Charleston, S.C. The 
letter, addressed to correspondents and friends of the insti- 
tution, has been issued along with a booklet in which are pre- 
sented the statements of the condition of the bank at the 
time of the 1914 calls of the Comptroller of the Currencey— 
June 30, Sept. 12, Oct. 31, Dec. 3l1—and those in 1915, viz.: 
March 4, May 1, June 23, Sept. 2, Nov. 10 and Dee. 31. 
The object of the beoklet is explained in the introductory 
remarks as follows: 

On June 30 1914 we were closing a very satisfactory and profitable crop 
year, and were facing the most promising prospect for a large and remunera- 
tive crop that has ever confronted the South. A banner year following 
a good year. One month later the outbreak of the war disorganized all 
business machinery and played havoc with the value of the cotton just 
ready to be picked. 

The resulting strain is shown in the decreasing deposits and increasing 
loans in the September and October statements, and the first signs of the 
working of the specific remedy are seen in the increased deposits in the 
December statement. It will be noted that loans and deposits both in- 
creased continuously up to the March statement, and indeed up to about 
March 20, when the peak of the loan expansion incident to the working of 
the remedy was reached. 

The specific remedy in this case is considered the exportation of cotton 
to the Central European Empires, documents against the first shipment 
having been delivered Nov. 15 1914. 

Positive orders for immediate shipment in vessels awaiting cargoes 
caused an almost immediate advance in the price of cotton from six cents, 
or thereabouts, to eight cents per pound. 

That cargoes were paid for only after being unloaded and checked up 
at port of destination, made necessary an extension of credit for the financ- 
ing of this business heretofore unparalleled in these parts. 

To those who made this business possible the South owes a great debt. 
That this bank was actively their agent here, we are very proud. Yet very 
generous, very liberal support from all able to supply credit was what kept 
the situation together long enough for the remedy to have time to work. 


But for this it is hard to estimate what the result would have been to the 
South. 


In its letter giving the Central Reserve cities credit for 
being the instruments through which the country was saved 
during the tense situation the bank says: 

Charleston, S. C., Feb. 19 1916. 
To Our Correspondents, Fellow Bankers and Other Friends: 

The enclosed booklet is commended to your attention as an illustration 
of the demand for credit in the cotton section just after the outbreak of the 
European war, owing to the clogging of the usual seasonal liquidation from 
the sale of cotton. 

Emergency currency probably prevented scarcity of a circulating me- 
dium. The prospect of the inauguration of the Federal Reserve banks 
had some sentimental effect in holding out hopes to the Central Reserve 
city banks of a means of liquifying a part of their commercial paper. 

Yet the salvation of the country would seem to be principally due to the 
practically unlimited rediscounts and advances extended by the Central 
Reserve cities, especially New York, to all deserving applicants, almost 
irrespective of the prospects of applicants to attain a moderate degree of 
prosperity within any reasonable time. 

Where all ungrudgingly complied with all requests, any distinction other 
than alphabetical would seem invidious. 





The First Trust & Savings Bank of Chicago rediscounted some cotton 
mill paper for mills not regular customers and enabled us to put some 
cotton where it would do the most good to the situation. 

The burden of our regular business, except the financing of cotton ex- 
ports, was carried by our New York City Reserve Agents: 

Atlantic National Bank, Merchants’ National Bank, 
Bank of New York, N.B.A., National Bank of Commerce, 
First National Bank, New York, National City Bank. 

The huge and unprecedented demands of the export business were met 
by the Guaranty Trust Co. of New York, our regular foreign exchange agent 
whose unusual equipment in this department threw upon it at this time an 
unusual responsibility, to which it rose in a manner to delight its friends. 

BANK OF CHARLESTON, 
National Banking Association. 








PHILADELPHIA TRUST COMPANY HELD LIABLE 
FOR WAR REVENUE TAX. 


Judge Dickinson of the United States District Court at 
Philadelphia has again decided against the Real Estate 
Title Insurance & Trust Co. of Philadelphia in its action to 
test the Emergency War Revenue Act. Last November he 
ordered non-suits entered in the actions brought by the 
Real Estate Title Insurance & Trust Co. and the Germantown 
Trust Co. of Philadelphia, following the institution by the 
two companies of proceedings against Collector of Internal 
Revenue Lederer to recover taxes assessed under the Act. 
On February 24 Judge Dickinson refused to remove the non- 
suit entered on the claim of the Real Estate Title Insurance 
& Trust Co. The case will be carried to the United States 
Supreme Court. The Germantown Trust Company’s 
claim against the Government was for $1,034, while the 
Real Estate company sought a refund of $1,523. The 
former company declared that its capital, surplus and un- 
divided profits were not taxable under the Act, as they were 
all invested in permanent securities; the money of the de- 
positors, it was contended, was used to conduct the banking 
business. The Court, in its findings of last November held 
that the trust company must trace its permanent invest- 
ments to the capital of the institution or show as a positive 
fact that only a part of its capital was used in the banking 
department, otherwise the Government was justified in 
levying a tax on the whole of its capital. This, it was stated, 
the plaintiff was unable to prove to the satisfaction of the 
Court, and as a result, the non-suit was granted. A similar 
ruling was made in the case of the Real Estate Title Insur- 
ance & Trust Co. The latter in its suit admitted that it 
was liable to pay a tax on so much of its capital, surplus and 
undivided profits, as were used in the banking business, 
but claimed that it was entitled to a refund of the tax that 
had been levied against its trust business. The company 
contended that it kept the accounts of its trust business and 
its banking business separate and that it should be taxed in 
proportion to the amount of its property it used in the bank- 
ing business. Judge Dickinson held that the trust company 
is liable to pay a tax on all its property, and hence refused to 
remove the non-suit. 








PENNSYLVANIA UNCLAIMED BANK DEPOSITS RE- 
VERT TO STATE—NATIONAL BANKS INCLUDED. 


Under a law passed at the last session of the Pennsylvania 
Legislature, and which went into operation on Jan. 1, the 
banking institutions of that State are required to report to 
the Auditor-General in January of each year the deposits 
on hand for which no claim has been made for fourteen or 
more consecutive years. The law further provides that in 
cases where a depositor has failed to present a claim fora 
period of seventeen successive years the same shall escheat 
to the Commonwealth, together with all interest thereon. 
The law applies to “every person, bank, safe deposit company, 
trust company and corporation, organized or doing business 
under the laws of this Commonwealth, except mutual sav- 
ings fund societies, not having a capital stock represented by 
shares.”’ In expressing the view that national banks came 
within the provisions of the new law, State Deputy Attor- 
ney-General W. M. Hargest in an opinion to Auditor-Gen- 
eral Powell on Dec. 28 said: 


The evident intention of the Legislature in the passage of the Act of 1915 
was to include all banks and I am of the opinion that the language used in- 
cludes national banks. The State as the sovereign, has the right to deter- 
mine how long a time shall elapse before property within its confines or which 
belonged to its citizens, and has no known owner, shall escheat to it, and a 
national bank, doing business within the State, is upon precisely the same 
basis with reference to that determination as any other banking institution 
or corporation. 


The Federal Reserve Board is reported to have announced 
on Jan. 28 that, in the opinion of its counsel, the law was 
not intended to, and does not, apply to national banks. In 


deference to the opinion of the Deputy Attorney-General of 
Pennsylvania, however, the Board has reeommended to such 
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banks that the report which is required to be made to the 
Auditor-General under the terms of the Act be submitted 
under protest and without admission of any obligation on 
the part of national banks to make such report. 





REPORT OF FEDERAL TRADE COMMISSION ON PIPE 
LINES. 


The Federal Trade Commission this week submitted to the 
Senate a report on pipe-line transportation from the mid-con- 
tinent oil fields. In presenting its findings, the Commission 
states that “‘the conclusion is evident that lower rates and 
equitable shipping requirements by pipe lines are necessary 
in order to make pipe lines common carriers in fact, as well 
as in law, and that the prosperity and perhaps even the ex- 
istence of many small concerns are dependent upon reasonable 
and equitable shipping conditions.’’ “According to the re- 
port, the net earnings of the companies which operate the 
five pipe-line systems in the mid-continent field have been 
19.33% on the net investment for the three-year period from 
1911 to 1913. It is pointed out, however, that these net 
earnings do not show what they earned from pipe-line opera- 
tions, because in most cases these companies are also engaged 
in other branches of the oil business. It is added that the 
significance of the pipe-line rates is best appreciated by show- 
ing the rate of return on investment which would be obtained 
if all the oil shipped by the interests owning the pipe line 
were charged the tariff rates at which the pipe line offers to 
take the oil of other shippers. On this basis it is stated, the 
rate of return on the net investment would have been 41.5%, 
and the variation in net earnings for the five systems would 
have been considerable, ranging from 14% to about 62%. 


We quote in detail from the report as follows: 

This report gives the results of the first accurate investigation of the in- 
vestment in pipe line operations and the costs of operating them. It is well 
known to all who are familiar with the oil industry that the pipe lines are 
as fundamental a factor for the oil industry as the railroads are for agri- 
culture. 

The dominant position of the mid-continent field in the oil industry makes 
the facts developed in this report of vital importance to the entire country. 
The pools of this large oil field in 1914 produced 97,995,400 barrels of crude 
oil, or more than one-third of the total production of the United States. 
If the California oil, which is of lower grade, is excluded, the proportion was 
about 60% of the total. 

A large part of this vast production is transported eastward by pipe line 
to numerous refineries in Illinois, Indiana, Ohio, Pennsylvania, Maryland, 
New Jersey and New York. 

Congress has imposed upon the pipe-line companies the obligations of 
common carriers and has wisely placed them under the supervision of the 
Inter-State Commerce Commission for the purpose of assuring that the 
charges and facilities for transportation shall be reasonable and that there 
shall be no discrimination between shippers. This law was passed in 1906, 
but its validity was disputed and the question was not settied until 1914, 
when the Supreme Court in the pipe line cases (234 U. 8S. 548) upheld the 
law. 

Up to 1915, however, there was very little use made of the pipe lines as 
common carriers, for various reasons, among which are the high rates and 
the requirement of excessively large minimum shipments of oil which the 
pipe line companies have established for such services. 

The Inter-State Commerce Commission has not yet determined what 
rates and requirements are resonable because, as already noted, it is at 
present making an investigation of the subject of pipe line transportation 
in the Eastern fields. 

The large fixed investment in pipe lines, as shown by the books of the 
companies, corresponds closely with the actual construction cost of such 
property. The net investment (after deducting depreciation) in the pipe 
line property of the five large inter-State systems operating in the mid- 
continent field was $43,857,000 in 1913. Although the increase in invest- 
ment has been rapid, the extension of lines and the increase in pipe line 
carrying capacities have followed the development in crude oil production. 

Oil was piped from the Cushing pool in Oklahoma to the vicinity of Chi- 
cago—a distance of nearly 700 miles—at a cost of about 11 cents per barrel 
(including depreciation). From the same pool to the Gulf of Mexico— 
a distance of nearly 500 miles—the lowest cost of any company was about 
16 cents per barrel. 

Of the five large pipe line systems operating in this field, two belong to 
the Standard Oil group and a third is controlled by Standard Oil capitalists. 


The Standard Oil lines are given as the Prairie, running 
northeast to Illinois and Indiana; the Oklahoma-Louisiana, 
running southeast to Baton Rouge, and the Magnolia, run- 


ning south to Texas points. The report continues: 

While the Standard Oil interests have in this field some lines which show 
relatively high costs, nevertheless their chief line, running northeast to the 
vicinity of Chicago, excels all others in capacity and in the extent to which 
that capacity is used. This line shows the lowest costs. This favorable 
situation is partly due to the fact that there is no other line running to points 
east of the Mississippi River. As all the connecting trunk pipe lines be- 
tween this river and the Appalachian Mountains are controlled by the 
Standard Oil group and independent refineries are small and scattered, other 
pipe line concerns in the mid-continent field have not attempted to run their 
lines to the East, but instead have built them to the Gulf of Mexico. For 
this reason the Standard refineries in the East are able to obtain mid-con- 
tinent oil at a graet advantage over competing refineries located in the prin- 
cipal consuming districts. 

The net earnings, before deducting bond interest, of the companies which 
operate the five pipe lines systems in the mid-continent field have been 
19.33% on the net investment for the three year period 1911 to 1913. 
These net earnings, however, do not show what they earned from pipe-line 
operations, because in most cases these companies are also engaged in other 
branches of the oil business, such as producing, refining and marketing, and 
their pipe lines are operated merely as departments of this integrated form 
of business. These companies genally treat their earnings as though they 





arose entirely from merchandising oil, because they have not yet, to any 
significant extent, performed the duty of common carriers. 

In comparing costs of pipe line transportation and pipe line rates, it is 
desirable to show not only what the operating cost is for such service, but 
also what such cost plus a fair returnon theinvestment would amount to, 
because the investment involved is an important factor in the consideration 
of rates. 

Taking for illustration only trunk line transportation, a few typical cases 
may be cited here. The trunk line tariff rate from the Cushing pool in 
Oklahoma to Whiting, Ind., in the vicinity of Chicago, is 42 cents per bal- 
rel of oil; the trunk line cost of transportation (including depreciation) was, 
as already stated, about 11 cents, and this cost plus 6% interest on net in- 
vestment, was about 14 4 cents to Griffith, Ind., (11 miles from Whiting). 
For one of the lines to Port Arthur on the Gulf of Mexico the trunk line 
tariff rate was 40 cents, the trunk line cost about 16 cents and the cost plus 
6% interest 20 cents. 

The significance of these pipe line rates is best appreciated by showing 
the rate of return on investment which would be obtained if all the gil 
shipped by the interests owning the pipe line were charged the tariff rates 
at which the pipe line offers to take the oil of other shippers.. Taking all 
these five pipe line systems together the net investment aggregated $43,- 
857,000 in 1913; the cost of transportation by pipe line, including deprecia- 
tion on investment, $10,624,000, and the gross receipts which would have 
been obtained if the tariff rates had been charged on all the oil carried, $28,- 
837,000. On this basis the net earnings would have been $18,213,000 and 
the rate of return on the net investment 41.5%. The variation in net 
earnings for the five different systems would have been considerable, rang- 
ing from 14% for the Magnolia system to about 62% for the Prairie system 
running northeast. 

There is no opportunity to get cheap transportation by other means,be- 
cause the railroad tariffs are higher still. 

Hence the small oil producer in the mid-continent field or the small re- 
finer located at a considerable distance therefrom cannot afford to ship mid- 
continent oil by rail in competition with concerns which can ship their oil 
through their own pipe lines or through those controlled by the same inter- 
ests. 

Another important consideration in the problem of pipe line transporta- 
tion is that the pipe line tariff rates are an important factor in delivered 
prices. ‘Thus the posted prices of ordinary mid-continent crude oil during 
the year 1915 ranged from 40 cents to $1 20 per barrel at the wells. To the 
nearby refinery at Neodesha, Kan., the pipe line rate was 20 cents, or from 
16 2-3 to 50% of the price at the wells during 1915, but to Whiting it was 
42 cents, or from 30 to 100% of these prices, and to New York it was 70 
cents, or from 58 to 175%. 

Where the transportation charges form such large proportions of the de- 
livered price of a product, an excessive rate is of much more serious conse= 
quence than where it is a small percentage, no matter how unreasonable it 
may be. 

It is evident from the preceding statements that the charge for the trans- 
portation of oil is a vital factor in this business, and that the railroad rates 
are so high in compariosn with the pipe line rates that railroad shipment is 
not generally practicable. It is therefore obvious that if the pipe line rates 
and minimum shipments are not on a reasonable basis those oil concerns 
which do not have pipe lines are placed at a great disadvantage. 

The report goes into minimum quantity requirements of 
the pipe lines, which, it charges, excludes smaller concerns. 
It says: 

Conditions made regarding the minimum quantity of oil which will be 
accepted for shipment are such that the small oil producer or refiner is 
virtually precluded from using this method of transportation. The Prairie 
Pipe Line Company makes the minimum requirement 100,000 barrels; 
certain others require at least 25.000. It is evident, therefore, that a mini- 
mum requirement of 100,000 barrels is not necessary. But a minimum 
requirement of 25,000 would appear to be excessive. 

The reaily difficult problem for pipe lines acting as common carriers would 
appear to arise when the shipments offered exceed the capacity of the line, 
and in that case some equitable rule would have to be determined for ap- 
portioning shipments. Furthermore, there is no opportunity to get cheaper 
transportation by other means, because the rail rates are higher still. 

The conclusion is evident that lower rates and equitable shipping re- 
quirements by pipe line are necessary in order to make pipe lines common 
carriers in fact as well as in law, and that the prosperity and perhaps even 
the existence of many small concerns are dependent upon reasonable and 
equitable shipping conditions. 

Lower pipe line rates and reasonable pipe line shipping requirements 
would enable many small producers and refiners to transport crude oil from 
the mid-continent field by pipe line who are now unable to do so, and would, 
therefore, tend to equalize competition in the sale of crude oil by increasing 
it i some markets where it is slight or non-existent and by reducing it in 
others where it is extraordinarily keen. While the natural disadvantage of 
location of the mid-continent field with respect to the largest consuming 
markets cannot be removed the artificial disadvantage due to high pipe 
line rates and shipping requirements can be eliminated. 

The removal of these artificial disadvantages would tend to a greater 
equality in the prices of mid-continent and Appalachian crude oil and con- 
sequently the prices of the refined products which are made from them would 
tend to be more equal in different markets of the United States. Whether 
the general level of prices of refined products would be thereby reduced 
or kept at a lower level would depend chiefly upon the movement of the 
prices of crude oil. Such prices, under conditions of free competition in 
purchase and sale, would be determined by supply and demand. Compe- 
tition would be promoted, however, and more equitable conditions estab- 
lished , by the removal of these artificial disadvantages imposed on the mid- 
continent field. 


The investigation was undertaken in response to a reso- 
lution passed by the Senate in October 1914. As the Inter- 
State Commerce Commission and the Trade Commission 
were both called upon for a report along similar lines, to avoid 
duplication the Trade Commission confined its work to the 
mid-continent field, while the Commerce Commission turned 
its attention to systems operating in the East. 








TREASURY DEPARTMENT CLASSES HYDROAERO- 
PLANES AS VESSELS. 

Under a Treasury ruling of February 10 hydroaeroplanes 
are held to be ‘‘vessels,”” within the meaning of the Tariff 
Act of 1913, and compasses for the same, constituting 
articles of outfit and equipment, are accordingly decided to 
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be entitled to free entry. In January of last year (as noted 
in our issue of Feb. 13 1915) when a protest was made by the 
German Embassy at Washington against the sale of aero- 
planes to the Allies on the ground that they were in the 


nature of war vessels Secretary of State Bryan in answer 
said : 

The fact that a hydroaeroplane is fitted with apparatus to rise from and 
alight upon, the sea does not, in my opinion, give it the character of a vessel 
any more than the wheels attached to an aeroplane fitting it to rise from 
and alight upon land, give the latter the character of a land vehicle. Both 
the hydro-aeroplane and the aeroplane are essentially air craft; as an aid in 
military operations they can only be used in the air; the fact that one 
starts its flight from the surface of the sea and the other from the land is 
a mere incident which in no way affects their aerial character. 

In view of these facts I must dissent from your Excellency’s assertion 
that ‘‘there is no doubt that hydro aeroplanes must be regarded as war 
vessels’”” and consequently I do not regard the obligations imposed by 


treaty or by the accepted rules of international law applicable to air craft 
of any sort. * 


The decision just announced by the Treasury Department 
is as follows: 
(T. D. 36,156.) 
HYDROAEROPLANES AS VESSELS, 
EQUIPMENT. 
Hydroaeroplanes held to be ‘‘vessels’’ within the meaning of sub-sections 
5 and 6 of Paragraph J of Section 4, Tariff Act of 1913, and compasses for 
hydroaeroplanes to be articles of outfit and equipment and entitled to free 
entry as such, subject to compliance with the regulations in T. D. 34,150. 
Aeroplanes other than hydroaeroplanes are not such ‘‘vessels.’’ 


TREASURY DEPARTMENT. 
February 10 1916. 

Sir.—Inquiry has been made as to the right to free entry of compasses 
to be used on aeroplanes of the United States Navy. 

The Department is of the opinion that hydroaeroplanes constitute 
‘*vessels’’ within the meaning of that term as used in subsections 5 and 6 
of Paragraph J of Section 4 of the Tariff Act of Oct. 3 1913, and that com- 
passes for hydroaeroplanes constitute articles of outfit and equipment, 
and are entitled to free entry as such, subject to compliance with the regu- 
lations in T. D. 34,150. 

Aeroplanes other than hydroaeroplanes are not deemed to be ‘‘vessels”’ 
within the meaning of the said provisions of law. 

Respectfully, 


&C.—FREE ENTRY OF 


ANDREW J. PETERS, 


Assistant Secretary. 
(93000-12-1.) 


Collector of Customs, Boston, Mass. 








THE SUBMARINE CONTROVERSY. 

The submarine issue has continued this week to be the 
paramount question before Congress. After a quietus had 
apparently been put upon agitation for the enactment of 
legislation warning Americans against traveling on armed 
merchantmen, President Wilson unexpectedly decided to 
force the issue to a vote. This action of the President was 
unlooked for in view of his stand of the previous week, when 
he took the ground (in effect) that Congress should not med- 
dle with his prerogative to handle diplomatic matters. The 
President’s decision to call for a vote on the question of trav- 
eling on armed merchantmen was conveyed to Representa- 
tive Pou of North Carolina, ranking member of the House 
Committee on Rules in the absence of Chairman Henry. 
In this letter, which was addressed to Mr. Pou on Tuesday, 
Feb. 29, the President indicated that it was necessary that 
the issue be disposed of once and for all in view of the posi- 
tion in which the country was placed abroad by reason of the 
reports of a division of opinion in Congress concerning the 
Administration’s foreign policy. The President’s communi- 
cation to Representative Pou was as follows: 


The White House, Washington, Feb. 29 1916. 
My Dear Mr. Pou: 

Inasmuch as I learn that Mr. Henry, Chairman of the Committee on 
Rules, is absent in Texas, I take the liberty of calling your attention, 
as ranking member of the Committee, to a matter of grave concern to the 
country which can, I believe, be handled, under the rules of the House 
only by that Committee. 

The report that there are divided counsels in Congress in regard to the 
foreign policy of the Government is being made industrious use of in 
foreign capitals. I believe that report to be false, but so long as it is 
anywhere credited it cannot fail to do the greatest harm and expose the 
country to the most serious risks. I, therefore, feel justified in asking 
that your Committee will permit me to urge an early vote upon the reso- 
lutions with regard to travel on armed merchantmen which have re- 
cently been so much talked about, in order that there may be afforded an 
immediate opportunity for full public discussion and action upon them and 
that all doubts and conjectures may be swept away and our foreign rela- 
tions once more cleared of damaging misunderstandings. 

The matter is of so grave importance and lies so clearly within the 
field of Executive initiative that I venture to hope that your Committee 
will not think that I am taking unwarranted liberty in making this sug- 
gestion as to the business of the House, and I very earnestly commend 
it to their immediate consideration. 

Cordially and sincerely yours, 
WOODROW WILSON. 


On Wednesday the President is said to have made it clear 
that he would consent to nothing less than a record vote on 
the resolutions warning Americans off armed vessels, and 
that no compromise proposition, such as a vote of confidence 
in his policy, would be acceptable.. His position on that day 
was outlined at a conference had with Chairman Stone of 
the Senate Committee on Foreign Affairs, Speaker Clark, 
Senator Kern, Chairman Kitchin of the Ways and Means 





Committee of the House, Chairman Flood of the Foreign 
Affairs Committee of the House and Representative Pou. 
In deference to the President’s wishes it was agreed at the 
conference that an early vote be taken in both Senate and 
House on resolutions warning Americans to keep off the 
armed ships. Administration Senators on the 2d, after 
consultation with Republican leaders, agreed to bring to a 
vote a motion to table both the Gore and Jones resolutions 
the following day (Friday). 

The developments in the Senate on Thursday the 2d inst. 
reached an acute stage; the day was marked by a declaration 
by Senator Gore that his action in introducing his resolution 
‘“‘was based upon a report received which seemed to come 
from the highest and most responsible authority; that certain 
Senators and certain members of the House in a conference 
with the President of the United States received from the 
President the information, if not the declaration, that if 
Germany insisted upon her position, the United States would 
insist upon her position, and that it would result probably 
in a breach of diplomatic relations, and that a breach of 
diplomatic relations would probably be followed by a state 
of war, and that a state of war might not be of itself and of 
necessity an evil to this Republic, but that the United States 
by entering upon war now might be able to bring it to a con- 
clusion by midsummer and thus render a great service to 
civilization.”” Mr. Gore is quoted as adding: “If the 
Senator from Missouri (Mr. Stone) will deny that suggestions 
of that sort in substance were made, his denial would be con- 
clusive with me. If the Senator from Indiana (Mr. Kern) will 
say to the Senate upon his responsibility as a Senator that 
the President did not indicate that war might not be unde- 
sirable, and that this Republic could render a great service 
to civilization, his denial will be binding upon me.”’ 

In denying the statement, so far as he was concerned, 
Senator Stone took occasion to say: “I say in all fairness to 
the President, and to the facts of the case so far as they are 
within my knowledge, that the President never stated to me 
or in my hearing that he believed in any way, or in any way 
entertained the thought, that war between the United States 
and the Central Powers would be desirable or would result 
in good to the United States.’’ 

Senator Kern is quoted as having said ‘‘the President 
has a passion for peace,’”’ whereupon Senator Gore 
stated: “I will accept the remark of the Senator 
from Indiana (Mr. Kern) that he has a passion for peace. 
We all have a passion for peace. Yet I want to say in this 
place that I am not for peace at any price. I do not believe 
that all peace is honorable, nor do I believe that all war is 
dishonorable. Our revolution was surcharged with glory.” 

From the White House Senator Gore’s assertion brought 
the following denial on the 2d: 

When the attention of the White House was called to certain statements 


in Senator Gore's speech this afternoon, the President authorized an un- 


qualified denial of any utterance to which any such meaning could be 
attached. 


A speech by Senator Stone on Thursday in which he set 
out the international situation as he viewed it, together with 
his ideas as to the President’s attitude, was also a feature of 


the day’s proceedings. We quote the Senator’s remarks 
below: 


I desire to state the international situation as I understand it respecting 
the immediate questions before us. A sharp issue has been joined between 
Germany and Great Britain as to the status of armed merchant vessels. Ger- 
many contends that armed belligerent vessels are in all essential respects the 
equivalent of auxiliary or converted cruisers, and that they should be 
treated as war vessels. That Government has announced their policy to be 
that after the first day of the present month armed enemy vessels of all 
kinds would be regarded as warships and subjected to the rules of mari- 
time warfare applicable to such ships. 

On the other hand, Great Britain contends that she has a right under 
international law to arm merchant ships for defensive purposes and that 
merchant vessels so armed are entitled to the same immunities in every 
respect appertaining to unarmed merchantmen, and this without regard 
to the kind of passengers on board or the nature of the cargoes carried. 
Great Britain has announced this to be her policy. That is the issue be- 
tween these two Governments on that question. 

Now, where and how does the Government of the United States come into 
this controversy? I answer this way: That if both Germany and Great 
Britain shall persist in the course they have, respectively, announced, 
neither yielding to the other, nor yet yielding to the importunities of any 
neutral Government, including our own, and if Germany should attack 
without warning an armed merchantman of her enemy and some American 
citizen or citizens should be injured, the question would present itself as 
to what our attitude and course would be in the circumstances. If no Amer- 
ican should be aboard a ship so attacked, and, therefore, if none suffered, 
certainly we would have no cause to break into and take up a cudgel in 
that quarrel, unless, indeed, we should proceed upon some altruistic theory 
of an obligation to humanity in general. 

This brings me to a point which greatly distresses me; nevertheless, I 
feel obligated to state the case as I understand it to be. To my mind in this 
exigency it is of the highest importance that Senators, Representatives and 
the President, all alike, should speak to each other and the country with 
the utmost frankness. We should wear our hearts, so to speak, on our 
sleeves, not for daws to peck at, but that we may know exactly how men in 
positions of responsibility feel and think. As I understand it, the Presi- 
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dent’s attitude is this: That he has concluded to support the contention 
that belligerent merchant ships have a right under law to bear arms for de- 
fensive purposes. What he may regard as a defensive armament I do not 
know: in fact, I doubt that any man would venture authoritatively to de- 
fine that kind of armament. Furthermore, if a German war vessel should 
without warning fire upon and sink an armed merchantman of the enemy, 
he would hold the attack to be lawless, and if American citizens should suf- 
fer therefrom, he would hold the German Government to the strictest ac- 
count. If, notwithstanding, the German Government should_ persist in 
their policy, he would sever diplomatic relations and submit the matter to 
Congress, which under the Constitution is the war-making power. 

I must here state with equal frankness my own position as I have stated 
t to the President. In this emergency there should be nothing of evasion 
ior finesse, much less of partisanship. Distressing as it is to me to be 
obliged to disagree with the President, as well as many of my colleagues, 
my opinions have been matured after great deliberation and my sense of 
duty isimperative. I cannot but believe that a belligerent merchant ship, 
heavily armed—no matter whether it be called defensive or offensive arma- 
ment—engaged in transporting contraband war material to the army or 
navy of her sovereign, is in all essential respects the equivalent of a duly 
commissioned war vessel. To say the least, I think there can be no man- 
ner of doubt that the law covering that question is involved in doubt and 
may well be considered as debatable. I shall not discuss that question at 
this time; I am merely stating my position, and what I know to bethe posi- 
tion of numerous others. I shall feel obliged as a duty to myself, my con- 
stituency ,and the country to discuss this question at length in theimmediate 
future, with a view to elaborating the reasons upon which my convictions 
are predicated. 

The President is firmly opposed to the idea embodied in the Gore resolu- 
tion. He is not only opposed to Congress passing a law relating to this 
subject, but he is opposed to any form of official warning to American citi- 
zens to keep off of so-called armed merchantmen. If I could have my way, 
which I know I cannot, I would take some definite step, a step as far as the 
Constitution would permit, to save this country from becoming embroiled 
in this European war through the recklessness of foolhardy men. I think 
this is a fair statement of the situation as it is to-day. 

The President has stated to Representative Pou, and he has stated to me 
and to others, that the pendency of these resolutions in Congress has been, 
and still is, a source of embarrasment to him in conducting diplomatic 
negotiations with the belligerent Powers involved regarding the subject. 
I am sure that it is so and it is regrettable. 

As you well know, Senators, I have diligently sought to prevent the intro- 
duction of any resolution on this subject and to allay any agitation with re- 
gard to it; but the efforts I made with others in this behalf have been only 
partially successful. Now we are informed by the President that he is 
solicitous that these resolutions be disposed of in both Houses and that the 
attitude of Congress should be more clearly defined. I am in full sympathy 
with him as to that, and I will co-operate to bring that matter to a head. 
The difficulty is in arranging a plan that would be effective and of value. 
I am more than willing to contribute anything in my power inarranginga 
plan of action, with the sincere purpose of bringing the executive and legis- 
lative departments in accord. 

It may be, and I profoundly hope it is so, that the President, having be- 
hind him the support of Congress, may even yet be able to bring Great 
Britain and Germany to some agreement with this Government which would 
relieve the present acute situation. I am now puzzling my brain toframea 
resolution as a supplement for all pending resolutions on the subject; and 
as I get it into the best form of which I am cabable, I desire to discuss the 
resolution with the Senators on both sides, with the Chairman of the House 
Committee on Foreign Affairs and also, if need be, with others. 

I desire to bring the Congress with practical unanimity to the support of 
the President in the conduct of the diplomatic questions involved. Of 
course, time is now of the essence of things and prompt action is desirable. 
My suggestion is this: That the Senate shall strive with the utmost diligence 
to dispose of the unfinished business to-day; but whether it succeeds in dis- 
posing of that business or not, I shall at the close of the day’s business 
ask the Senate to adjourn until some early hour to-morrow morning, at 
which time the Gore resolution shall be laid before the Senate. 

Mr. President, although it is my earnest desire to co-operate with Sena- 
tors who coincide with the President's attitude concerning this whole sub- 
ject, yet because of the fact that I am not in accord with the President on the 
main issues, it would be entirely agreeable to me if any of the Senators in- 
dicated should take another course if they so desire. If the Senate agrees 
to the suggestion I have made, I will proceed in my effort to discover a 
plan through which we shall all agree; but if another course should be taken, 
I can only abide the result. That is all I have to say at this time. 


The Senate yesterday (Friday) by a vote of 68 to 14 tabled 
the Gore resolution, or, rather, a substitute for the same 
offered by Mr. Gore, which would have completely altered- 
its character; all proposals were defeated at one time on a 
roll call on a motion of Senator James (Democrat) of Ken- 
tucky. Senatore Gore’s substitute was offered before a 
vote was taken tabling the original resolution. Senators 
Chamberlain and O’Gorman were the only Democrats who 
voted against tabling the resolutions. Senator Gore was one 
of those who voted in the affirmative, for the reason, it is 
stated, that he did not favor his own substitute, and had in- 
troduced it merely to get an expression of the Senate on 
that issue. 'The vote to table was made up of 47 Democrats 
and 21 Republicans. The text of the Gore resolution as 
originally proposed was as follows: 


Whereas, A number of leading Powers of the world are now engaged in a 
war of unexampled proportions, and, 

Whereas, The United States is happily at peace with all of the belligerent 
nations, and, 

Whereas, It is equally the desire and the interest of the American people 
to remain at peace with all nations; and, 

Whereas, The President has recently afforded fresh and signal proofs of 
the superiority of diplomacy to butchery as a method of settling interna- 
tional disputes; and, 

Whereas, The right of American citizens to travel on unarmed belligerent 
vessels has recently received renewed guarantees of respect and inviola- 
bility; and, 

Theres, The right of American citizens to travel on armed belligerent 
vessels rather than upon unarmed vessels is essential neither to their life, 
liberty or safety, nor to the independence, dignity, or security of the United 
States; and, 





Whereas, Congress alone has been vested with the power to declare war, 
which involves the obligations to prevent war by all proper means consistent 
with the honor and vital interest of the nation; therefore, be it 

Resolved, by the Senate, the House of Representatives concurring, thatit 
is the sense of the Congress, vested as it is with the sole power to declare war, 
that all persons owing allegiance to the United States should, in behalf of 
their own safety and the vital interests of the United States, forbear to 
exercise the right to travel as passengers upon any armed vessel of any bel- 
ligerent Power, whether such vessel be armed for offensive or defensive 
purposes; and it is the further sense of the Congress that no passport should 
be issued or renewed by the Secretary of State, or by any one acting under 
him, to be used by any person owing allegiance to the United States, for 
purpose of travel upon any such armed vessel of a belligerent Power. 


Senator Gore’s substitute consisted of the following sub- 


stitute for the final paragraph of the above resloution: 

Resolved, by the Senate, the House of Representatives concurring, that the 
sinking by a German submarine without notice or warning of an armed mer- 
chant vessel of her public enemy, resulting in the death of a citizenof the 
United States, would constitute a just and sufficient cause of war between 
the United States and the German Empire. 


Senator McCumber, Republican, of North Dakota, of- 
fered a substitute to express the sense of the Senate that the 
rules of international law should be revised to meet new con- 
ditions of war; and that, pending negotiations with foreign 
Powers, Americans be requested to refrain from endangering 
their lives by traveling on armed vessels. Senator Mce- 
Cumber later reintroduced substantially the same resolu- 
tion he had offered as a substitute to the Gore resolution. 
Senator Jones, after the Senate action yesterday, was 
quoted as saying: ““The Senate has not settled the issue yet. 
The President is not advised on the sentiment of the Senate 
on this proposition.” As a matter of fact, many of those 
who were known to be in favor of warning Americans were 
the very ones who voted to table the resolution. 


While the Senate was voting, the House leaders were also 
working. Before adjournment yesterday the House Commit- 
tee on Foreign Affairs decided to report the McLemore 
resolution to-day (Saturday), with the recommendation 
that it be tabled. This resolution directs that a warning be 
issued to Americans not to take passage on armed belligerent 
merchantmen. 


Contrary to the reports of a likelihood of the postpone- 
ment of Germany’s announced policy to sink armed mer- 
chantmen without warning after Feb. 29, no advices to this 
effect were forthcoming this week. On the eve of the day 
designated for the inauguration of the new submarine cam- 
paign an official in the Foreign Office at Washington was 
quoted in the ‘‘ Times”’ as saying: 

Even if we should want to postpone the date it is no longer in our power 
to do so, as our submarines are already out with the new instructions, and 


there would be no way of getting further instructions to them to postpone 
beginning operations. 


Following the receipt by him of instructions from Germany 
on Feb. 27, Count von Bernstorff, the German Ambassador, 
presented a formal note to Secretary Lansing on the 28th 
which, it is said, reiterates assurances regarding the future 
conduct of submarine warfare given in the Lusitania case; 
declares these assurances have not been modified by the 
memorandum setting forth its intention to treat armed 
merchantmen of the Entente Allies as auxiliary cruisers 
and attempts to justify the issuance of the memorandum by 
presenting evidence and assertions designed to prove that 
the British Government instructed merchantmen to use their 
armament for purposes of attack in violation of assurances 
given to the United States. 

The attitude of the United States, it is said, is dependent 
upon the contents of appendices to the German memo- 
randum which are claimed to contain copies of alleged con- 
fidential instructions to masters of British merchantmen 
regarding warfare on submarines. 

It was indicated on the 28th that although Secretary Lan- 
sing was not prepared as yet to accept as conclusive the alle- 
gations of Germany in regard to the confidential instructions 
claimed to have been given to British sea captains, if the 
claims were sustained the fact would have an important 
bearing upon the future attitude of this Government. It 
is felt in high official quarters at Washington that the ques- 
tion of motive is the main consideration in determining the 
difference between defensive and offensive armament. A 
copy of the so-called British instructions, which were handed 
to Ambassador Gerard in Berlin, and which are considered 
by Secretary Lansing to be the all-important element in the 
situation as it stands at present, have not yet arrived. 
Pending their receipt and a subsequent decision regarding 
the attitude of the United States, the State Department 
is prepared to consider any overt act committed by the com- 
manders of German and Austrian submarines in the light 
of the facts. It was authoritatively stated that the Depart- 
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ment probably would not act upon the case of an American 
who sustained injuries aboard a vessel which it could be 
definitely established was to be offensively used. The 
State Department makes a broad distinction between re- 
sistance and offense. It holds that a merchant ship has a 
right to resist capture, but not to act offensively. 

The State Department is understood to feel that the possi- 
bility is more or less remote of difficulties arising in thenear 
future as a result of the new German and Austrian policy, 
since it is the belief that commanders of German and Aus- 
trian submarines will take particular care not to attack 
without warning armed merchant vessels upon which there 
may be Americans. This belief, it is said, is strengthened 
by the declaration in the German note received on the 29th 
which was acquiesced in by Austria through Baron Zwied- 
nek, Charge of the Embassy here, that orders issued to the 
naval commanders were so formulated as to prevent the de- 
struction of enemy liners ‘‘on account of their armament 
unless such armament is proved.”’ 


Advices from Rome on the Ist inst. stated that the Italian 
Ambassador at Washington had been instructed to notify 
the United States Government that notwithstanding the 
German and Austrian decrees regarding the sinking of armed 
merchantmen, Italian merchantmen would continue to 
carry armament. The Ambassador was also instructed to 
say that Italian merchantmen would use their artillery only 
for defensive purposes. On the 2d inst. V. Count Macchi di 
Cellere, the Italian Ambassador, conferred with Secretary 
Lansing, presenting the views of his Government on arma- 
ment of merchant ships. It was said that the Italian Gov- 
ernment’s reply to the American memorandum is not final 
and that its formal answer will be a joint one with its Allies. 
Italian vessels have been arriving at New York since early 
in January with armament, and have been permitted by the 
State Department to sail thus equipped upon assurances 
that their guns were for defensive purposes only. The 
Guiseppe Verdi, which was the first of the Italian vessels to 
reach here armed, and which left here on Jan. 13 with guns 
mounted, again came into port this week armed. In addi- 
tion to her guns, this week before sailing copper air tanks 
were fitted into her lifeboats.. The San Guglielmo, also 
armed, left here on Tuesday, and the Napoli, similarly 
equipped, is due to sail to-day. 


. 


Announcement that no passengers would be carried by 
the White Star steamers until April 12 was made by the 
International Mercantile Marine Co. on the Ist inst. On 
that date the Baltic, Lapland and Adriatic were withdrawn 
from passenger service for the purpose of carrying munition 
cargoes. The liners Kroonland and Finland, which have 
been temporarily in the White Star service since the closing 
of the Panama Canal, are to be turned over to the American 
Line. These two vessels were placed under American 
registry at the time they went into the Panama Canali 
service. 








BRITISH ADMIRALTY ORDER GOVERNING 


MENT OF ARMED VESSELS. 

The British Admiralty officially made public on the 2d 
inst. the orders to armed merchantmen, given on Oct. 20 
1915. The ordérs say that the armament of such vessels 
must be used solely for resisting an attack by an armed ves- 
sel and for no other purpose. As British submarines and 
aircraft are ordered not to approach merchantmen, the orders 
say, the approach to a British merchantman of a submarine 
is to be regarded as done with a hostile intention. The of- 
ficial statement says: 

In view of the recent issue by the German Government of a memorandum 
on the treatment of armed merchant ships, the Admiralty has decided to 
made public the instructions actually governing the actions of British 
merchant vessels armed for self-defense: 

Instructions, dated 20th\ of October, 1915, re the status of armed merchan 
ships: 

(1) The right of the crew of a merchant vessel to forcibly resist visit and 
search and fight in self-defense is well recognized in international law and 
expressly admitted by the German prize regulations in an addendum 
issued June, 1914, at a time when it was known that numerous merchant 
vessels were being armed for self-defense. 

(2) Armament is supplied solely for the purpose of resisting attack by 
an armed enemy vessel and must not be used for any other purpose what- 
soever. 

(3) An armed merchant vessel, therefore, must not in any cricumstances 
interfere with or obstruct the free passage of other merchant vessels or fish- 
ing craft, whether these are friendly, neutral or hostile. 

(4) The status of a British armed merchant vessel cannot be changed 
upon the high seas. 

Rules to be observed in the exercise of the right of self-defense: 


TREAT- 


(2) Participation in armed resistance must be confined to persons acting 
under the orders of the master or the officer in command. 

(3) Before opening fire the British colors must be hoisted. 

(4) Fire must not be opened or continued from a vessel which has stopped, 
hauled down her flag, or otherwise indicated her intention to surrender. 

(5) The expression ‘‘armament’’ includes not only cannon, but also rifles 
and machine guns in cases where these have been supplied. 

(6) The ammunition used in rifles and machine guns must conform to 
Article X XIII., Hague Convention 17, 1907, that is, bullets must becased in 
nickel or other hard substance, and must not be split or cut in such a way 
as to cause them to expand or set up on striking a man. The use of ex- 
plosive bullets is forbidden. 

Circumstances under which armament should be employed: 

(1) The armament is supplied for the purpose of defense only. 
ject of the master should be to avoid action whenever possible. 

(2) Experience has shown that hostile submarines and aircraft have fre- 
quently attacked merchant vessels without warning. It is important, 
therefore, that craft of this description should not be allowed to approach 
to short range, at which a torpedo or bomb launched without notice would 
almost certainly be effective. British and Allied submarines and aircraft 
have orders not to approach merchant vessels. Consequently, it may be 
presumed that any submarine or aircraft which deliberately approaches or 
pursues a merchant vessel does so with hostile intention. In such cases fire 
may be opened in self-defense in order to prevent the hostile craft from 
closing in to a range at which resistance to a sudden attack with bomb or 
torpedo would be impossible. 

(3) An armed merchant vessel proceeding to render assistance to the 
crew of a vessel in distress must not seek action with any hostile craft, 
though if she herself is attacked, while doing so, fire may be opened in self- 
defense. 

(4) It should be remembered that the flag is no guide to nationality. 
German submarines and armed merchant vessels have frequently employed 
the British, Allied or neutral colors to approach undetected. Though, 
however, the use of disguise and false colors to escape capture is a legitimate 
ruse de guerre, its adoption by defensively armed merchant ships may easily 
lead to misconception. Such vessels, therefore, are forbidden to adopt any 
form of disguise which might cause them to be mistaken for neutral ships. 

Admiralty comment: 

These instructions, which are those at present in force, are the latest 
issued. Successive issues have been made, not by reason of a change in 
policy—the policy throughout has remained unaltered—but by improve- 
ment in wording and greater clearness of expression to emphasize the purely 
defensive character of the armament of merchant vessels. 

It is because of the distorted interpretation given these instructions as a 
whole and the very forced character of the interpretation given by the Ger- 
man Government to portions which they quote from an earlier issue of the 
instructions, that the Admiralty felt it desirable with a view to allaying 
neutral anxiety, to publish these in extenso. 

The following statement concerning the arming of British 
ships was authorized by Sir Edward Grey, Secretary of For- 
eign Affairs, on the Ist inst.: 

The assumption apparently made by the German Government that all 
British merchant ships are armed is entirely incorrect. Practically all 
British merchant ships employed in trade between the United States of 
America and the United Kingdom have hitherto been unarmed. The 
claim, therefore, made by the German Government to sink all British mer- 
chant ships at sight because of their armament is one which cannot possibly 
be justified. 

On Feb. 29 Lord Robert Cecil, Minister of War Trade, is- 
sued a statement giving the British view of the status of 
armed merchantmen. This statement, which is in answer to 
queries as to whether merchantmen have been instructed to 
take the offensive against submarines, says: 

The British view has always been that defensively armed merchantmen 
must not fire on submarines or on any other warships, except in self-defense. 
The Germans have twisted a passage in a document taken from a transport 
which they sank into meaning that merchant vessels have instructions to 
take the offensive. This is not so. 

The passage in question, which lays down a maximum distance beyond 
which merchant ships are advised not to fire, must be read in conjunction 
with another passage, which makes it perfectly clear that merchant vessels 
must not attack unless a submarine shows unmistakable hostile intentions. 


The ob- 








U. S. SUPREME COURT DECIDES TO REVIEW CON- 
VICTION OF DAVID LAMAR. 

The United States Supreme Court decided on Feb. 28 to 
review on its merits the conviction of David Lamar. At the 
time he was convicted, in December 1914, of having imper- 
sonated Congressman A. Mitchell Palmer and sentenced to 
two years’ imprisonment, Lamar entered an appeal in the 
United States Circuit Court of Appeals, and at the same time 
asked the United States Supreme Court to set aside his con- 
viction on the ground that the United States District Court 
in New York, in which he was convicted, lacked jurisdiction. 
The Circuit Court of Appeals, on learning of his motion be- 
fore the Supreme Court, notified him that he would have to 
elect the court in which to retain his appeal; with his failure 
to respond, the Circuit Court of Appeats dropped his petition. 
As indicated in our issue of Feb. 5, the United States Supreme 
Court dismissed his appeal on the question of jurisdiction 
on Jan. 31. Subsequent application for the reinstatement of 
his appeal in the U. S. Cireuit Court of Appeals was denied 
by the latter on Feb. 11, whereupon his counsel sought an 
order from the United States Supreme Court compelling the 
Circuit Court to reinstate his appeal. Instead, however, 
of directing reinstatement of the appeal in the Circuit 
Court, the higher Court decided to review the case on a 
writ of certiorari. In denying his motion for reinstatement 


on Feb. 11, the Cireuit Court of Appeals said: 








(1) The master or officer in command is responsible for opening and 
ceasing fire. 





The defendant deliberately and with full knowledge elected to proceed in 
the Supreme Court of the United States, which Court dismissed his writ. 
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His writ from this Court was dismissed on Oct. 15 1915. It is too late 
now to grant the application. 

Judge Mayer of the United States District Court signed an 
order on February 4 increasing Lamar’s bail on the imper- 
sonation charge from $30,000 to $45,000; he is also under 
additional bonds of $5,000, called for under the indictment 
charging him with seven others of conspiring in violation of 
the Sherman Anti-Trust Act to restrain the foreign com- 
merce of the United States in munitions of war. Pending the 
determination of the review by the Supreme Court, he will 
be at liberty on bail. 





INVESTMENT IN LATIN AMERICA. 


Discussing the subject of ‘‘Investment in Latin America,” 
at the recent National Foreign Trade Convention, Edward J. 
Berwind, President of the Berwind-White Coal Company of 
New York, pointed out that the opportunities for the profit- 
able use of capital have been so abundant in the United 
States that there has been little inducement for the investor to 
look abroad. He added, however, that ‘“‘the change in the 
financial relations of the United States with the European 
nationsthat has taken place within the last year has altered 
the position of our country in a manner that should be 
eonducive to foreign investments. American capital,’’ he 
continued, “now has the opportunity as never before to 
assume the relation to Latin America that has been held here- 
tofore by the European nations.’’ Mr. Berwind also ob- 
served: 

It is now possible for us to acquire upon advantageous terms the owner- 
ship or control of railroads, public utilities and industrial enterprises which 
hitherto have looked to England and to the Continent for their financial 
support. Investments can thus be secured which will give not only 
profitable employment to American capital, but will, in turn, powerfully 
stimulate interest in the products of our industries. The way has been 
cleared for the progressive development of our trade with Latin America 
upon a sounder and more secure basis than ever before. 

The need for better machinery for the financing of foreign investment 
promises to be met in an efficient and satisfactory manner. 

There is probably more capital available for foreign investment at the 
present time in the United States than ever before and there is ample op- 
portunity for the use of money in Latin America. If the investor and the 
opportunity can be brought together upon a basis of confidence and se- 
curity a powerful stimulus will be given to our foreign trade, and an ad- 
vantage will be gained for our commerce that will be difficult to disturb. 








BRITISH ORDERS-IN-COUNCIL AFFECTING SHIPPING 
—NEW IMPORT RESTRICTIONS. 


Evidence of the intention of Great Britain to avail itself 
to a greater extent of its powers to control the resources of 
the country were contained in two Orders-in-Council issued on 
February 15. One of the Orders empowers the admiralty, 
the Army Council, or the Minister of Munitions to take 
possession of any war material, food, forage or stores of any 
description and of any articles requisite to their production, 
and also to take possession of any factory in which goods of 
any description needed for war purposes may be manu- 
factured. The other Order-in-Council provides for a more 
stringent control of shipping by decreeing that after March 1 
no British ships exceeding 500 tons, except those engaged in 
the coasting trade, shall be allowed to proceed on any 
voyage unless a license to do so is granted by the Boardof 
Trade. 

There hasalso been issued a Royal proclamation prohibiting 
the importation into the United Kingdom of the following 
goods, after March 1, except under a license from the Board 
of Trade: 


All materials for the manufacture of paper, including esparta grass and 
linen and cotton rags; paper and candy board, including strawboard, 
pasteboard, mill board and wood pulp board, and manufactures of paper 
and cardboard, all periodical publications exceeding sixteen pages in length, 
imported otherwise than in single copies through the post; tobacco, un- 
manufactured and manufactured, including cigars and cigarettes; furni- 
ture woods, hard woods, veneers, stones and slates, 


Dispatches from London on February 16, stated that in 
the opinion of American importers there, the proclamation 
forbidding importation after March 1 of certain com- 
modities would prove disastrous to American traders were it 
not for the clause which permits the bringing in of these 
articles under licenses from the Board of Trade. The 
London dispatches said: 

Under the new order a British ship in an American port, ready for loading 
and wanted at a home port, will have no difficulty in obtaining a license to 
load any available cargo of commodities on the prohibited list Control of 
free tonnage and better regulation of the trade in what are considered 
luxuries in war time are the ends sought by the government. 

The effect on the tobacco trade within the United Kingdom is expected 
to be even less disturbing than any interference with the exportation of 
tobacco from America may be. The annual domestic consumption here is 
about 100,000,000 pounds, while the amount reexported in manufactured 
form is 38,000,000 pounds, so that the 279,000,000 pounds in British ware- 
houses assures a two years’ supply for the United Kingdom. Ninety per 
cent of this came from the United States, this amount making Great Britain 
America’s best individual customer. 
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American magazines will be greatly affected by the order which pro- 
hibits their import, except to individual subscribers. Heavy shipments 
of these magazines have been made in bulk for distribution on newsstands. 

Concerning the prohibition affecting paper it is stated 
that Walter Runciman, President of the London Board of 
Trade, in a letter written to Sir Thomas Whittaker, chair- 
man of the commission having in charge the granting of lic- 
enses for the importation of paper and papermaking ma- 
terials, said that the Government never intended to stop 
altogether the importation of these products. ‘The power 
to issue licenses,’’ he said, ‘‘will be used to secure a sub- 
stantial reduction in previous imports. The Government 
has decided to fix the percentage of reduction at 33 1-3%.”’ 

Mr. Runciman added that the commission would be left 
to determine later whether a larger reduction in imports 
of these commodities would be possible without hardship to 
the interests involved. 








THE FREIGHT EMBARGOES. 


Because of conditions at the terminals of the Pennsylvania 
RR. in Philadelphia that road on Feb. 25 announced an 
embargo on all freight, both domestic and for export, for 
shipment to Philadelphia—shipments of foodstuffs, perish- 
able freight and live stock being excepted. As we indicated 
in our issue of Jan. 29, the Pennsylvania, after having vir- 
tually removed its freight embargoes about the middle of 
December, declared embargoes on Jan. 27 on all kinds of 
freight routed for New England and for delivery in the New 
York district, except live stock, perishable goods, foodstuffs 
for human consumption, consignments to United States 
Government officers, and fuel supply coal consigned direct 
to railroads. Following that action it also declared on 
Feb. 3 an embargo on all corn for export except through 
Philadelphia, this being supplemented by a further embargo 
Feb. 4 on all kinds of grain for export. The eompany had 
previously placed an embargo on oats only from Philadel- 
phia. On the 4th of last month also the company gave notice 
of the declaration of an embargo on all export grain at Balti- 
more, this restriction having been put itito effect the pre- 
ceeding day. 

In explanation of its action of Feb. 25 the Pennsylvania 
issued the following statement: 


To protect the shippers of Philadelphia against an absolute blockade of 
the terminal facilities of the Pennsylvania RR. in this city, it is necessary 
that no freight be accepted for stations in the city until there has been some 
substantial decrease in the present accumulation of freight for Philadelphia. 

This company is now holding 12,008 cars of freight for Philadelphia. It 
has on its tracks in this city 5,982 cars, while 6,026 other cars are being 
held at various other places on the railroad. 

Accordingly, the Pennsylvania RR. must decline, after to-morrow and 
until further notice, to accept any freight, either domestic or export for 
shipment to stations in Philadelphia. The railroad must, of course, pro- 
tect the food supply of the city and for that reason this embargo will not 
apply to foodstuffs, perishable freight and live stock. Further exception 
is made in the case of freight consigned to officers of tne United States 
Government. 

This company recognizes its obligation to keep its facilities in Philadelphia 
open so that the city’s foodstuffs and other perishable freight can be handled 
promptly. The present accumulation seriously interferes with the opera- 
tion and retards delivery. Any additional accumulation of cars will block 
the railroad tracks to such an extent that the movement of freight trains 
to different parts of the city will be an absolute impossibility. 

The cause of the congestion at Philadelphia is practically the same as that 
at other places on the railroad. Cars are not being unloaded promptly 
upon their arrival. Regardless of whether the consignees are in position 
to accept them, cars are being shipped to Philadelphia just as they were 
to New York prior to the placing of an embargo on freight for that district. 

The Pennsylvania RR. wants the shippers to know the cause of the pres- 
ent accumulation and to understand why it is necessary to place an embargo 
on freight for this city. If the commercial interests of the city will co-oper- 
ate with the railroad, relief from the present situation can be had much 
more quickly than will otherwise be the case. 


Conferences between representatives of the Pennsylvania 
RR. and the Philadelphia Chamber of Commerce were held at 
the Broad Street St» tion during the week with a view to insti- 
tuting measures for remedying the situation. It is said to 
have been disclosed at the conference that large quantities 
of freight, especially coal and grain, had been shipped in 
excess of present needs and were being held for speculative 
purposes, the consignees having no immediate market for 
the same. It is pointed out that under the restrictions of 
the Inter-State Commerce Commission the railroads are not 
allowed to discriminate between shippers. It was contended 
et the conference that shippers who do not unload their cars 
promptly were responsible in part for the congestion, the rail- 
road officials maintaining that if the shippers did unload their 
cars promptly, the congestion would not exist. Figures 
furnished to the Chamber of Commerce by the Pennsylvania 
RR. makes it clear, it is stated, that theembargo was not due 
to the movement of munitions of war, inasmuch as 534 cars 
of export freight were on hand in Philadelphia loaded with 
| commodities that have nothing to do with the war in Europe 
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The Chamber of Commerce was also informed by the 
railroad that the embargo in no way affects miscellaneous 
merchandise of less than carload shipments, commonly 
referred to as package freight. 

Grain and coal dealers took occasion to deny on Tuesday 
responsibility for the conditions, one dealer being quoted 
as saying: 

The railroads have given war munitions the preference and are now 
caught in a tangle which will take weeks to unravel. They had to blame it 
on somebody, so they thought that we might as well be the goats as any- 
body. As a matter of fact, the railroads have just about throttled the 


coal trade here and many dealers have not yet received their consignments 
ordered months ago. 


The Philadelphia Commercial Traffic Managers’ Associa- 
tion decided on the Ist inst. to inaugurate a campaign 
whereby the number of stalled cars on the Pennsylvnaia RR. 
sidings would be materially cut down within forty-eight 
hours. Following a meeting of the executive committee of 
the association, held at the S. L. Allen Co., it was an- 
nounced that letters would be sent to all members of the 
association and every industrial plant in the city, urging 
them to enlist the aid of great forces of extra freight handlers 
and large numbers of teams and motor trucks, in order to 
unload the freight and remove it from the terminals. 

It was stated on Thursday that the work of clearing up 
the congestion was proceeding so rapidly that it was expected 
that the tie-up would soon end. 


The New York New Haven & Hartford RR. also found it 
necessary this week to declare new embargoes because of 
the accumulation of freight on its lines. The new order, 
effective at midnight, Feb. 28, affected spelter, copper, 
pig lead, iron or steel construction material, cement, wall 
plaster, stone, lime, brick, lumber, terra cotta and tile from 
all New York City points and from Boston; also all freight 
for lighterage delivery in New York City points and from 
Boston; also all freight for lighterage delivery in New York 
harbor and all shipments to the Merchants & Miners Trans- 
portation Co. at Providence and Boston. The embargoes 
are not applicable to local business between points on the 
New Haven except for the goods mentioned. Live stock, 
perishable freight, foodstuffs for human consumption, feed 
for live stock, news print paper for domestic uses, charcoal, 
fuel oil and gasoline in tank cars are excepted from the order. 
In its statement the company said: 

To insure effectiveness of this notice, all shipments not included in the 
foregoing noted exceptions showing evidence of forwarding subsequent to 
Feb. 28 will not be accepted at junction point during its continuance. 

Shipments outgoing on the New York Westchester & Boston RR., 
South Manchester RR., Moshassuck Valley RR., Grafton & Upton RR., 
Wood River Branch RR., Fore River RR., Narragansett Pier division and 


Buttonwood branch of the Rhode Island Co. and the Union Freight RR. 
will be accepted. 


In announcing the embargoes the road states that cars 
are accumulating so much faster than they can be unloaded 
that a complete tie-up is threatened. On Feb. 24 there were 
55,526 cars on the road, the largest number in its history, 
against 39,517 the same day last year and 36,168 for the 
same day in 1914. The number of cars on the road increased 
over 5,000 in the few days preceding the placing of the new 
embargo and the number awaiting unloading increased 2,000. 

On Feb. 12 the New York New Haven & Hartford RR. 
and the Central New England Ry. had issued to connecting 
lines a modification of their embargo notice which removed 
so far as the New Haven controls, all restriction against the 
acceptance of all classes of freight originating west of the 
Hudson River for stations on the New Haven and Central 
New England roads, except through Beacon, N. Y. 


According to the “Journal of Commerce’”’ of Feb. 29, all 
roads radiating from the Buffalo district, and several from 
the Pittsburgh district, have in effect an embargo on all 
freight for New England over the Delaware « Hudson RR. 
and on all freight except perishables and foodstuffs for the 
New York New Haven & Hartford RR. 








MEASURES TO RELIEVE CAR SHORTAGE ON WESTERN 
ROADS. 

The American Railway Association made known on 
Feb. 25 its determination to take energetic steps to relieve 
the car shortage on Western railroads. In an announce- 
ment made by it on the date named it stated that as an 
important step in that direction the larger roads East of 
Chicago have agreed to deliver to Western roads 20% more 
box cars than are received from Western roads. According 
to the statement, the Car Service Commission of the Associa- 
tion will keep informed as to whether or not the plan is being 
carried out by all the Eastern roads. The Association has 





empowered its Executive Committee to impose a fine upon 
any railroad violating its car service rules, and the Asso- 
ciation will exert itself to the utmost to the end that the 
existing situation is improved as far as physical conditions 
make it possible. The statement sets out that in addition 
to the plan for delivering box cars to Western roads, the 
Eastern roads expect to bring pressure to bear upon con- 
signees to do two things: 

1. Unload as rapidly as possible cars now ready for delivery. 

2. Avoid ordering goods which cannot be promptly unloaded. 

These plans are the result of a meeting in New York 
of the Car Service Commission of the American Railway 
Association, composed of the following members of the 
Executive Committee of the Association: Fairfax Harrison, 
Chairman Car Service Commission, President Southern 
Ry.; A. H. Smith, President New York Central Lines; 
R. H. Aishton, Vice-President C. & N. W. Ry.; G. L. Peck, 
Vice-President Pennsylvania Lines; H. E. Byram, Vice- 
President, C. B. & Q. RR. and Arthur Hale, Secretary of the 
Commission. The statement further says : 


The Car Service Commission after carefully inquiring into the facts and 

causes underlying the present situation found to be in general as follows : 
The Present Situation. 

There is a general shortage of box cars for the movement of wheat and 
other small grain in the territory west of Chicago as far as the Twin Cities 
on the Northwest and Kansas City and St. Louis on the Southwest and 
which extends west through Colorado and beyond. 

Shortages are reported from several sources on the Pacific Slope, including 
both California and Oregon and also on the Mobile & Ohio RR. There is 
also a shortage of coal cars in the Alleghenies. 

While these car shortages exist there is a freight congestion in New 
England and around New York City, and to a lesser degree at other Atlantic 
ports. 

An idea of the unusual character of the situation will be gathered from 
the fact that Western railroads, owning 402,247 cars, had on their lines 
on Feb. 1 only 360,017 cars, a deficiency of 10.50%. On the same date 
Eastern railroads, owning 757,744 cars, had on their lines 857,203 cars, 
an excess of 100,000 cars, or 13.12%. 

The situation is most aggravated in New England. The roads in that 
territory owning 70,428 cars on Feb. 1 had on their lines 101,295 cars, an 
excess of 43.83%. 

The Causes of This Situation are: 

1. The increase in exports from the Atlantic ports. There are differences 
of opinion as to whether or not there are enough vessels, but the ships 
available are not as well suited to the freight as in normal times, and on this 
account it takes more time now than usual to get the freight from the cars 
to the ships. 

Further delays are due to the control of vessels by foreign Governments. 
Some cars have been standing in the yards for months, because the vessel 
for which their freight was destined have been ‘‘commandeered.”’ 

Furthermore, a considerable amount of munitions appears to have been 
shipped without due regard to whether there were vessels for it or nots 
The closing of the Panama Canal has aggravated matters. 

2. With the increase in exports, there have be2n large increases in ship- 
ments to many industries east of the Alleghenies, especially in New Eng- 
land, and industries have attempted to handle these increased shipments 
of raw material, coal, &c., without adding to their own facilities. This 
has resulted in slow unloading of freight at local points. 

The slow unloading of export and local freight has resulted in congestion 
in yards, and slow movement and this in turn has resulted in the ordering 
of still more freight in the hope that some of it will come through. 

3. On top of all this came the fear of a coal strike on April 1 and every one 
is buying as much coal as hecan without regard as to how much he'can un 
load. These cars loaded with coal for local points further block the move- 
ment of box cars. 

4. The whole situation has been made more than ordinarily difficult by the 
extremely untoward weather conditions which have prevailed in and near 
New York and in New England during the past two months. There has 
been a very large amount of snow, fog and sleet, all of which have con- 
tributed to the congestion of traffic. 


The Outlook. 

All lines are exerting their utmost efforts to unload cars and the embargo 
is being used freely. The trunk lines have succeeded in reducing the free 
time on the bulk of the exports from thirty to fifteen days. This applies 
however, only to exports on domestic bills of lading, other than grain. 

One difficulty is that export grain can be held without extra charge in 
cars until ships are ready, and storage charges apply only when the grain is 
put in an elevator. If, therefore, an elevator is full and remains full, a 
shipper can get free storage of his grain in cars almost indefinitely. 


Action Taken. 

In view of the foregoing facts, causes and prospects, the American Rail- 
way Association, through its Car Service Commission, has, after a 
careful consideratiun, adopted a policy designed to remedy the situa- 
tion, and set it forth in a letter forwarded to the Inter-State Commerce 
Commission and also to each railroad in the United States. It is expected 
that salutary results will follow from the policy outlined. The latter is as 
follows : 

“At a session of the Executive Committee, held on this date, the following 
report of the commission on car service was approved and ordered trans- 
mitted to the members of the association : 


February 23 1916. 
To the Executive Committee, the American Railway Association : 


The commission on car service has heard the Eastern and Western roads 
on the subject of the shortage of cars for grain loading in the West and the 
surplus of cars at the Atlantic Seaboard and New England. 

It is apparent from the testimony and from the location statements 
of the Western lines that generally speaking they have on their lines less 
cars for grain loading than they are entitled to have under car service 
rules by reason of their ownership and that many of these cars are now 
held under load at the Atlantic Seaboard and New England. It is also 
apparent that the Eastern roads are having great difficulty in returning 
empties West because of the congestion due not only to export business 
and the general increase in domestic business but to the practices of ship- 
pers of disregarding embargoes intended to prevent such congestion and 
consignees ordering more cars than they can unload promptly. Therefore, 


pending a further investigation of the facts, and an attempt to deal with 
principles, the commission now recommends for immediate relief: 
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1. That the Eastern railroads shall make a strong effort in good faith to 
return box cars westbound in excess of at least 20% above what they 
receive from their Western connections. 

2. That the Western railroads make a strong effort to discourage the 
loading to the Atlantic seaboard and New England of commodities of a 
character which it is apparent cannot be readily unloaded and promptly 
disposed of. 

3. That shippers in the East be urged to refrain from ordering freight 
in excess of their ability to promptly unload. 

4. The action of the Inter-State Commerce Commission in granting the 
request of the railroads for decreased free time at the ports will prove, it is 
hoped, a substantial aid in affecting relief. The Commission on Car 
Service urges further consideration by the Inter-State Commerce Commis- 
sion of the requests for increased demurrage and storage charges as a 
further aid in this difficult situation. 

Respectfully submitted, 

THE COMMISSION ON CAR SERVICE OF THE AMERICAN 
RAILWAY ASSOCIATION, 
Fairfax Harrison (Chairman), H. E. Byram, 
President Southern Railway. Vice-President C. B. & Q. RR. 


R. H. Aishton, A. H. Smith, 

Vice-President C. & N. W. Ry. President New York Central RR. 
G. L. Peck, Arthur Hale, 

Vice-President Pennsylvania Lines Secretary. 











INTER-STATE COMMERCE COMMISSION TO GIVE 
HEARINGS ON FREIGHT PROBLEMS NEXT WEEK. 
The Inter-State Commerce Commission on the 2d inst. 

announced that on Monday and Tuesday of next week it 
would “informally hear representatives of all interests de- 
siring to express views with respect to causes of the conges- 
tion in Eastern terminals and proposals for relieving the same 
by tariff changes or otherwise.” 








BILL REPEALING FREE SUGAR CLAUSE FAVORABLY 
REPORTED. 


In line with the action last month of the Democratic 
caucus of the House of Representatives, the Ways and 
Means Committee, by a unanimous vote, favorably reported 
on Feb. 28 the bill repealing the free sugar clause of the 
Underwood Tariff Act. In his report accompanying the 
bill Representative Kitchin, Chairman of the Committee, 
said: 

The free sugar provisions of paragraphs 177 and 178 of Schedule E ‘of the 
Tariff Act of Oct. 3 1913 provide that on and after May 1 1916 sugar, tank 
bottoms, syrups of cane juice, melada, concentrated melada, concrete and 
concentrated molasses, molasses, sugar drainings and sugar sweepings, 
maple sugar and maple syrup, glucose or grape sugar, and sugar cane in 

ts natural state, or unmanufactured, shall be admitted free of duty into 
the United States. 

The proposed bill repeals the free sugar provisions of existing law. The 
effect of its enactment will be to leave the present rates of duty on sugar 
and kindred products in full force and effect. 

The Act of Aug. 5 1909 provided a tax on sugar not above No. 16 Dutch 
standard in color and testing by the polariscope not above 75 degrees, of 
0.95 of 1 cent per pound, and for every additional degree shown by the 
polariscopic test .035 of 1 cent per pound additional; and on all sugar above 
No. 16 Dutch standard in color, or which has gone through a process of 
refining, 1.9 cents per pound. 

The Act of Oct. 3 1913 reduced the sugar rates of the Act of 1909 ap- 
proximately 25%, eliminated the Dutch standard test, and made the tax 
on sugar testing by the polariscope not above 75 degrees 0.71 of 1 cent per 

. pound, and for every additional degree shown by the polariscopic test 
0.026 of 1 cent per pound additional. 

The greater portion of the imports of dutiable sugar comes from Cuba, 
and is 95 or 96-degree unrefined sugar. The rates of duty upon 95 and 96- 
degree sugar under the Act of 1909 and 1913 are as follows: 

——Rate perPound—— 
Act of 1909. Act of 1913 





ee de eee Gee ee on ee 1.65 cents 1.23 cent 
95 degree (reciprocity treaty with Cuba)-_...___- i | -984 “* 

RE at ee <a a 1.685 ‘“‘ 1.256 ‘* 
96 degree (reciprocity treaty with Cuba)-_-..____- 1.348 “ 1.0048 ** 


During the fiscal year ended June 30 1915, the present tax on the articles 
covered by the paragraphs affected by the free sugar provisions amounted 
to $49,555,361 28. 

The amount of the drawback paid on imported sugar used in therefined 
sugar exported during the same period was $5,401,173 29. Thereforethe 
net revenue yield to the Government during the fiscal year 1915 from sugar 
and the other articles provided for in the paragraphs affected by thefree 
sugar provision was $44,154,187 99. 

Had the normal conditions existing at the time of the passage of the Act 
of Oct. 3 1913 not been disturbed by the European war it would not have 
been necessary to continue the present rates of duty on sugar after May 1 
1916. 

This legislation is made necessary in order that the Treasury may have 
the benefit of the revenue receipts from sugar to assist in meeting the de- 
cline ia customs and postal receipts, due to the disturbed conditions re- 
sulting from the European war, and also to assist in meeting the decline 
in ordinary internal revenue receipts. 

Your committee, therefore, recommends that the free sugar provision of 


If “free sugar’’ is actually repealed by the Democrats it means the con- 
sumer will be required to pay about $90,000,000 a year more for sugar 
than would be the case if. free sugar went into effect May 1 1916, as 
originally promised. 

To the dealer this means an increased cost of $3 80a barrel. If this could 
be saved it would be of particular advantage to the consumer because at 
this time prices are high on account of the European war. 

If the Government received the full amount paid by the people as a result 
of the tariff tax it could be defended on revenue grounds, but of the $90 ,000,- 
000 paid, the Government secures but $40,000,000, the remaining $50 ,000,- 
000 being distributed as an indirect subsidy among the domestic producers. 
A straight revenue tax, such as has been adopted by European countries 
for the purpose of Government revenue, if equivalent to our present tariff, 
would put $90,000,000 into the United States Treasury without further in- 
creasing the price to the consumer. 

On account of the Government's extraordinary expenditures, if we neg- 
lect to collect the additional $50,000 ,000 in this way, other taxes must be 
imposed, such as the extension of the income tax to small incomes, various 
stamp taxes, &c. 

The Federal Sugar Refining Co. is willing to compete on an equal basis 
with any domestic or foreign producers, and for a number of years has ex- 
pressed itself as being perfectly satisfied to accept free sugar. 


Mr. Spreckels’ proposal is viewed unfavorably by R. B. 
Hawley, President of the Cuban-American Sugar Co., who 
in his argument said in part: 

There could be no greater legislative folly than the maintenance of the 
free sugar schedule adopted by the Democratic Party at the beginning of 
its new lease of power. The American Continent has devoted a century 
to developing the sugarindustry. Through the instrumentality of the tariff 
and the acquisition of tropical islands our supplies of sugar from American 
sources are equal now to every requirement. 

In a recent statement Mr. Spreckels said that ‘‘a straight revenue tax, 
such as has been adopted by European countries for the purposes of revenue, 
if equivalent to our present tariff, would put $90,000,000 into the United 
States Treasury without further increasing the price to the consumer.”’ 
How can that be shown? Who is to say what the value of any product 
will be that is produced abroad? There is not a country on the Continent 
of Europe that does not impose a tariff against the importation of sugar. 
There is not a country on the Continent that consumes either per capita, 
or in the aggregate, one-half the sugar consumed in this country, yet the 
National Administration is urged to subject us in part at least as of old, 
to the caprice and dominance and control of European and Eastern countries 
for our supplies, which we so largely produce to-day on our own soli. Who 
would throw off industrial independence having once attained it? 

When England blockaded France, in the early days of the nineteenth 
century, sugar, then a luxury, sold for $2 per pound; Napoleon began the 
development of the beet industry, determining that his country should not 
be dependent upon foreign countries, for that which he could provide in 
his own. 

The present method of producing raw sugar may not be well understood 
by some members of the refining industry, but it is a very scientific business 
in every department of its many operations, agricultural and mechanical. 
Within the last few years it has made unusual strides in economies, and re- 
ducing its cost of production, until the tariffs of old are no longer necessary 
to maintain this industry at home for the benefit of the American people; 
it will more nearly maintain itself. There must, however, be some duty. 
It is essential for the purposes of revenue, and the further purpose of a con- 
tinued reciprocal trade relation with Cuba, and in some measure to avoid 
the irregular and unstable market that would always hamper the American 
industry in dealing with stray cargoes of sugar from every port in the 
world, which would sometimes bring a surfeit of sugar, sometimes leave us 
bare of supplies, the product of Asiatic and European labor, which we would 
buy on their terms, and their price, or accept the alternative of doing 
without. 

The American consumer, the raw sugar industry, and the refiners, who 
are without Governmental favor of any kind, might be left as they are, in 
the full enjoyment of conditions that are unrivaled in any other producing 
or importing country in the world. 


In reply to Mr. Hawley’s contentions Mr. Spreckels on 


Tuesday last said: 

The domestic industry has at all times taken the position that it must 
have the existing tariff (whatever it might be at the moment) or be de- 
stroyed. Mr. Hawley now takes this familiar ground when discussing the 
revenue tax plan. I do not accept this theory. 

Our consumption of sugar is now nearly 4,000,000 tons annually, and if 
a tax of a little over 1 cent a pound or equivalent to the tariff, were paid on 
the entire amount consumed, it would yield the Government, roughly, 
$90,000,000 in revenue. Inasmuch as the proposed revenue tax is at 
exactly the same rate per pound as the tariff, it must be clear that its effect 
on the price of sugar to the consumer would be the same as the tariff, 
which yields by $40,000,000. 

Mr. Hawley says there is not a country in Europe that does not impose & 
tariff tax against imported sugars. With the exception of Holland, this is 
so. He might have gone further and stated that these countries alsoim- 
pose a revenue tax on all sugars consumed whether of foreign or domestic 
origin, such as I have suggested, and that the tariff imposed by the principal 
European countries is just about half our present rate, although they pro-~- 
duce sugar under no more favorable conditions than we do. These coun- 
tries see to it that the returns from the tax levied on the people go into the 
national treasury and not to favored producers. 

A combination tax of this sort could well be arranged by the United 
States, say, 4 cent per pound tariff tax and 4 cent per pound revenue tax. 
The price of sugar to the consumer would then suffer no increase and the 
Government would secure $25,000,000 more revenue annually than it 
| does from the present tariff tax, while the domestic interests would receive 
¥% cent per pound protection. 








paragraphs 177 an1 178 of the sugar schedule of the Act of Oct. 3 1913 be 
repealed, in order that the present rates of duty upon sugar and its kindred 
products may remain in full force and effect, to the end that the Treasury 
may not, under existing international trade conditions, be deprived of the 
receipts from sugar. 


On Feb. 19 Claus A. Spreckels, President of the Federal 
Sugar Refining Co., took occasion to criticize the proposed 
repeal of the sugar clause and pointed out the desirability 
of resorting to a straight revenue tax, such as has been 
adopted abroad, to supply the desired revenue. In his 
statement Mr. Spreckels said: 








POST OFFICE BILL PASSED BY HOUSE LIMITS 
WEIGHT OF PARCEL POST PACKAGES. 


The Post Office Appropriation Bill, substituting a space 
basis for the present weight system of paying the railroads 
for carrying the mails, was passed by the House on Feb. 28. 
The bill carries a provision limiting the weight of parcel post 
packages to fifty pounds. The provision was inserted last 
Saturday (Feb. 26) at the instance of Representative Mad- 
den. In offering the amendment Mr. Madden stated that 


eee 


i the one serious contention made in connection with the con- 
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sideration of the railway mail pay was that there might be 
danger of diverting a large part of the high class freight to 
the storage car if the weight of the parcel post should be 
increased to 100 pounds; and he furthermore stated that there 
would be no limit on the power of the Postmaster-General 
to fix the weight without some such amendment. Mr. 
Madden added: 


The time has come when we ought not to have any doubt about what the 
weight of the parcel is to be. The parcel post law was enacted to facilitate 
the exchange of the commodities of the people of the country and the people 
of the cities at the least possible expense, and I do not know of any case 
when it has been found necessary to send parcels of more than 50 pounds 
in weight. There have been cases of great injustice done, however, in the 
Western States, where whole carloads of coal have been shipped in 48-pound 
packages; whole carloads of ore, carloads of potatoes, carloads of cement, 
carloads of brick, sand and all kinds of things put in the 48-pound packages. 
Now that never was the intention. It was never intended when the parcel 
post law was enacted that any such condition as that should arise. 

With the weight fixed at 50 pounds I stake my reputation, after a careful 
study of this legislation to which I have given three years of arduous work, 
that no harm will be done to the railroads; that none of their freight will be 
diverted to the storage car; that the arguments made by the Merchants’ 
Association of New York and like associations of the United States, and 
statements made by the railroad officials to the effect that their great fear 
was that the adoption of the space basis plan would divert freight from their 
fast freight and from their express to the storage mail car, and the fact that 
the Government could load a larger amount of matter in a storage car than 
is now carried would not apply, are not justified if we limit the weight to 
50 pounds. But I amfree to confess that if the weight shall go to 100 pounds 
we will have done an injustice to the railroads and we will have done an 
injustice to the Postal Service, because it will not be possible to continue 
the Postal Service with its present facilities if we fix a package so large that 
we have to employ machinery to load and unload it. When the package 
gets to be so large that a man can no longer handle that package the cost 
of moving it will become much greater than it is to-day, but if we can main- 
tain the size of the parcels so that a man can lift them and handle them 
and deliver them there is no reason why the expense in conducting the de- 
partment should be increased. I submit to the membership of the House 
and to the country that the Post Office Department was never intended to 
engage in the freight business. It was intended when we adopted this law 
to accommodate the people of America, and particularly the people in the 
rural districts, so that they might be able to exchange the commodities of 
the farm for the money of the people living in the cities, and that they might 
be able, to the extent of a reasonable rate, to obtain the commodities of the 
factory at the lowest possible transportation cost. I believe that if the 
future should prove the necessity for a greater weight than 50 pounds that 
it will then be time enough to enact a law authorizing somebody to make the 
greater weight. Until that necessity arises and until we have developed 
the parcel post as one of the scientific branches of the Postal Service, until 
we have proven beyond any question that the interest of the people are 
best served by a larger weight, I submit that we ought not to increase the 
weight. Until we have proven that there is need for more weight and until 
we have been able to show whether we are making money or breaking even 
under the present method, that method ought not to be changed by in- 
creasing the weight above what it is to-day. 

Mr. Madden’s amendment was agreed to by a vote of 
70 to 15. Neither Postmaster-General Burleson nor Repre- 
sentative David J. Lewis, co-authors of the parcel post bill, 
were aware of the adoption of the amendment until Monday, 
and a strenuous protest against it was made by Mr. Lewis. 
In attacking the provision he said: 

We are all of course advised that under the law as it exists the Postmaster- 
General on filing a petition with the Inter-State Commerce Commission, 
just like a railroad, just like an express company, is given the right to have 
the conditions of the parcel post service determined from time to time. Con- 
gress put the parcel post transportation agency exactly where it put the 
express and railroad transportation agency with reference to transportation. 

Gentlemen of the committee, in every country which has a parcel post 
the weight limit runs from 100 pounds and up. In Germany it is 110 
pounds; Belgium, 132 pounds; Switzerland, 110 pounds; Hungary, 110 
pounds; Russia, 120 pounds; Rumania, 110 pounds; Luxemburg, 110 pounds; 
Sweden, 110 pounds, and Norway, 110 pounds. 

The reasoning presented by the gentlemen who took responsibility for 
the amendment was that the parcel post traffic was diverting some of the 
railroads’ freight traffic from their line through the parcel post agency, and 
that they were losing by such diversion. I can say this in answer: The 
parcel post rate for 150 miles is a cent a pound. That is $20 aton. The 
average received by the railroads of this country for the carriage of freight 
is $1 90aton. The parcel post rate is something over ten times the average 
freight rate. If there happens to be a railroad in this country which can- 
not move freight at ten times the average rate received by the railroad, 
that is their misfortune and should not be made the misfortune of the people 
of this country by striking down the Parcel Post Law. For that is what it 
means, and it means nothing less. The express companies are under cer- 
tain limitations which it is impossible for them to remove. They cannot 
reach the farms of this country. Some 25,000,000 people live on the farms, 
away from the reach of the express service. We are actually maintaining 
1,000,000 miles of rural routes over which the Postal Service can conduct 
this transportation, and no other human agency could do it within the limits 
of economic policy. 

If this bill finally passes with this heart stab in for the parcel post, with 
the parcel post hog-tied in its comparison with the express companies of 
the country, the stocks of the express companies will go up $25,000,000 in 
a week. All they will need is to have their competitor hog-tied, hog-tied 
especially on the rails. If they were discharging their function, if they 
were really meeting the requirements of transportation, I should not have 
a word to say. But our experience here in three years now is that of the 
seven parcels moving now, they could move only three. Their rates were so 
high, their limitations of service were so great that four out of seven of the 
people’s parcels were killed at the very point of their origin. The proof of 
that is that 700,000,000 parcels are moving now, counting the service of 
the express companies and the Post Office combined, as against only 300,- 
000,000 moving by the express compnies in 1912. 


Representative Lewis was finally able to secure a vote on 


a motion to re-commit the bill to the committee with instruc- ; States employed at the same time in foreign trade.” 





ment plan, long advocated by the Post Office Department and 
vigorously opposed by the railroads, was led by Represen- 
tative Cannon of Illinois. His proposal that the matter 
of rate adjustment be left to the Inter-State Commerce Com- 
mission was defeated, 79 to 54. The bill finally was passed 
without a record vote. 














SHIPPING BILL PROPOSED BY NEW YORK 
CHAMBER OF COMMERCE. 

The text of the shipping bill drafted by a special committee 
of the New York Chamber of Commerce was made public 
last week. The features of the bill were outlined at the 
luncheon tendered to ex-Senator Theodore E. Burton at the 
Whitehall Club on Feb. 19, and on the same day it was 
introduced in the House of Representatives by Representa- 
tive Rowe and referred to the Committee on the Merchant 
Marine and Fisheries. Under the Chamber’s bill the Post- 
master-General is authorized ‘“‘to enter into contracts for 
a term of not less than ten nor more than twenty years with 
American citizens or American corporations for the carrying 
of mails on American steamships between ports of the United 
States and such foreign countries or territorial possessions 
of the United States as in his judgment will best subserve 
and promote the postal and commercial interests of the United 
States, the mail service to be equitably distributed among the 
several ports of the United States in such manner as will best 
serve the business requirements of the United States. The 
vessels employed in the mail service under the provisions of 
this Act shall be owned by American citizens or by corpora- 
tions organized under the laws of the United States or a 
State thereof or of the District of Columbia. The Post- 
master-General shall have the right to provide in one con- 
tract for mail service with foreign countries and with insular 
possessions of the United States.’”’ It also provides for the 
establishment of a Merchant Shipping Board, which shall 
consist of seven members, including the Secretary of the 
Navy, the Secretary of Commerce and five members ap- 
pointed by the President by and with the advice and consent 
of the Senate. ‘‘The members appointed by the President 
shall have practical experience in connection with the con- 
struction, ownership, management or operation of steam- 
ships employed in the foreign trade. One shall be desig- 
nated by the President to serve for three, one for four, one 
for five, one for six and one for seven years, and thereafter 
each member so appointed shall serve for a term of seven 
years unless sooner removed by the President for cause.’’ 
The members are to receive an annual salary of $10,000, 
together with actual necessary traveling expenses. The 
board is authorized to employ and fix the compensation of 
such employees as may be necessary for the performance of 
its duties, but no such employee shall receive a salary ex- 
ceeding $6,000. 

With regard to the duties of the voard, the bill says: 

Section 4. It shall be the duty of the board to gather and compile infor- 
mation concerning and to investigate the difference between the cost of 
building merchant vessels in the United States and in foreign countries, 
and especially in countries the aggregate tonnage of which employed in 
foreign trade equals or exceeds the tonnage of the United States employed 
in foreign trade, and also the difference between the cost of operating in 
foreign trade vessels under American registry and similar vessels under the 
flags and in the foreign trade of other nations. It shall also examine the 
navigation laws of the United States and the rules and regulations based 
thereon, and make such recommendations to Congress as it may deem 
proper for the amendment, improvement and revision of such laws and for 
the development of the American merchant marine. It shall be vested with 
all the powers now exercised by any department or board established by 
law to approve rules and regulations necessary to make effective the provi- 
sions of the navigation laws of the United States and shall have power to 
make such additional regulations in relation thereto as it may consider ad- 
visable, and such regulations, when made by the Merchant Shipping Board 
or approved by it, as the case may be, shall have the force of law. It shall 
also make regulations concerning the construction, equipment, structural 
strength and load line of vessels and their inspection and upkeep. The 
Board shall also investigate the legal status of mortgage loans on vessel 
property with a view to improving the security of such loans and encour- 


aging investment in American shipping. It shall report annually to Con- 
gress the results of its investigations and its recommendations. 


Another provision stipulates that: “At any time before 
Dec. 31 1936, any American citizen or corporation which, 
with the approval of the Board, causes a vessel to be built 
and registered in the United States shall be entitled to re- 
ceive from the United States a sum of money equal to the 
difference between the actual cost of building such vessel 
and the lowest sum it would have cost at that time to build 
a vessel of like type, plan, size, quality and finish ina for- 
eign country, the aggregate tonnage of which, employed in 
foreign trade, equals or exceeds the tonnage of the United 
There 


tions to report it back with an amendment increasing the is also a provision to the effect that ‘‘at any time before De- 


limit of packages to 150 pounds. 


The proposal was rejected | cember 31 1926, any American citizen or corporation whose 


by a vote of 179 to 1389. The fight against the space pay- vessel is registered in the United States, with the approva 
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of the Board, and is actually employed in the foreign trade of 
the United States, may apply for and, if his application be 
approved, shall be entitled to receive from the United States 
semi-annually for a period of twenty years, a sum of money 
equal to the difference in the cost of operating such vessel 
in the foreign trade under the Navigation Laws of the United 
States and the regulations lawfully made thereunder, and 
the highest sum it would have cost during such semi-annual 
periods to operate such vessel under the navigation laws and 
regulations of any nation the aggregate tonnage of which 
employed in foreign trade during the same period equals or 


exceeds the tonnage of the United States employed in for- 
eign trade.” 

Every vessel employed in mail service under the Act 
“shall accept and carry as cadets or apprentices two American 
born boys, under twenty-one years of age, in the deck de- 
partment, and two such boys in the engine department, who 
shall be trained in seamanship and marine engineering re- 
spectively, shall rank as petty officers and shall receive rea- 
sonable compensation for their services.” 

In a letter addressed by Seth Low, President of the Cham- 
ber, to Representative Alexander, Chairman of the Com- 
mittee on Merchant Marine and Fisheries, concerning the 


Government’s bill and that proposed by the Chamber, Mr. 
Low says: 


The Chamber is in accord with the principle of creating a Government 
board to study and control the maritime laws and policies of the United 
States, providing the authority vested in such a board looks to the devel- 
opment of American shipping by the encouragement of American enterprise. 

The Chamber deprecates as unwise an attempt to regulate the rates for 
carrying freight through the medium of such a Board. It believes that 
under normal conditions the competition of the ocean-carrying tonnage of 
the world is a sufficient safeguard against unduly higher rates, and is con- 
vinced that an attempt on the part of such a board to regulate the rates will 
prove to be an additional disadvantage to American commerce in meeting 
the competition of foreign nations. 

While disagreeing with the principles underlying the Alexander bill, 
H. R. 10500, the Chamber recognizes that if an American merchant marine 
is to be re-established, some measure of Government aid must be extended. 
The increased cost of operating vessels under the American flag is largely 
due to conditions which have been created by the American people through 
legislative action, and the increased cost of constructing vessels in this 
country is largely due to the fact that the shipbuilding industry has not 
been sufficiently developed and the character of vessel and method of con- 
struction not standardized. 

It is the belief of the Chamber that when a demand has been created for 
American-built vessels, the capacity of American yards increased and the 
type standardized, the cost of constructing vessels in this country will be 
no greater than in Europe. The supply of ore and coal is unlimited, and 
American ingenuity has shown in countless instances its ability to compete 
with foreign nations, through the medium of machine tools, in the produc- 
tion of standardized articles, even though the labor cost be higher in the 
United States. 

Until construction is equalized by natural conditions, some artificial basis 
of equalization must be established, if vessels are to be constructed under 
normal conditions in this country for foreign trade. Under present war 
conditions, no equalization of construction costs is necessary. 

The Chamber does not believe that a subsidy assuring a profit to owners 
of American vessels in foreign trade is necessary, or in accord with the de- 
sires of the American people, but it believes that the spirit of the people 
in this country will agree with the principles of Government aid to equalize 
construction and operating conditions to a point which will merely place 
the American vessel owner upon an equal basis with his foreign competitors. 

Experience has shown that the Mail Act of 1891 has not been a sufficient 
inducement to establish mail-carrying steamship lines. It is the opinion, 
however, of the Chamber that if the speed requirements for vessels engaged 
in trades where it is not necessary to maintain high speed be reduced to 
reasonable levels, advantage will be taken of the provisions of the Mail 
Act of 1891 and lines under the American flag established. 

The Chamber has therefore prepared a bill which has been introduced 
into Congress providing for encouragement to private enterprise to develop 
and increase an American merchant marine. 

The chief principles underlying this bill may be divided into four parts: 

First.—The creation of a Shipping Board of such character as to command 
the services of men experienced in shipping matters, whose judgment will 
inspire the confidence of the people of the United States. Under this Board 
should be placed the direction and control of the laws and regulations of all 
matters pertaining to American shipping, and it should be charged with the 
responsibility of suggesting to Congress legislation which will foster and 
encourage our merchant marine. 

Second.—lIt gives to the Postmaster-General the discretionary power to 
make certain regulations in the speed requirements of vessels operating 
under the Mail Act of 1891, in trades where in his judgment the public 
welfare of this country will be served by a speed for mail vessels less than 
that called for under this Act. 

Third.—It provides that when the Shipping Board has approved plans 
for the construction of vessels under the American flag for foreign trade, 
and has agreed that it is in the interest of the public welfare to establish the 
service in which the vessels are to be used, the Government pay to those 
who construct such vessels in American shipyards the difference between 
their actual cost and the cost of constructing vessels similar in all respects 
in the yard of nations having a maritime tonnage equal to or greater than 
that of the United States. These payments should decrease as the ship- 
building industry is developed and ultimately cease. 

Fourth.—It provides that the Government shall pay for a limited period 
to the owners or operators of vessels under the American flag, when the 
construction of their vessels and character of their service has been approved 
by the Shipping Board, the difference between the cost of operating the 
vessels under the American flag and the highest cost of operating them 
under a foreign flag. 


At the monthly meeting of the Chamber on the 2d inst. 
it was decided on the recommendation of Irving T. Bush, 
reporting for its special committee on Merchant Marine, to 





continue its efforts to have eliminated from the Alexander 
bill its three objectionable features, since the committee of 
the Chamber has little hope of its own bill being adopted. 
In the report Mr. Bush stated that the three provisions in 
the Alexander bill, ‘‘to which the business people have taken 
the most objections, are, first, the basic one, providing for 
power to operate the Government ships when they have been 
constructed; secondly, the power granted the Board to regu- 
late rates, and, thirdly, the provision that all tonnage, 
whether under the American or foreign flag, must take out 
a license before clearance is given the vessel.”’ 





EDWARD A. FILENE ON INTERNATIONAL ARBI- 
TRATION. 

An appeal that the United States take steps to complete 
a Pan-American program which will include international 
arbitration with power behind it to enforce its operations 
was made at the annual meeting of the Chamber of Com- 
merce of the United States on February 9 by Edward A. 
Filene, of the Executive Committee of the International 
Congress of Chambers of Commerce. We quote the following 
from his address : 


It has been charged that the chief interest of American business men in 
the war is the chance it gives them to coin the agony of Europe into in- 
creased dividends. The recent referendum of the Chamber of Commerce 
of the United States on Economic Results of the War and American Busi- 
ness, if it does nothing else, has effectively given the lie to this baseless 
slander. By a great majority the constituent chambers have just voted 
their approval of a proposal that the United States take the initiative in 
the establishment of an International Court that should be supported 
by a league of nations, agreeing to use their concerted force, in the form 
of economic non-intercourse and, if necessary, military action, against 
any nation of the group that should refuse to submit justiciable matters 
to the agreed upon tribunal for examination. It is doubly significant that 
the vote favoring the use of economic pressure was larger than the vote 
favoring the use of military force. 

This vote indicates that American business men, if they could feel that 
thereby they were doing their share in keeping the peace of the world, 
would be willing to help punish the violators of international agreements 
by putting an embargo upon all goods as well as munitions of war. Ameri- 
can business touched a high point of idealism in expressing its willingness 
to sacrifice material interests for the common good of the world. Here- 
after, the man who charges American business men with a willingness to 
sacrifice principle in a greed for blood money must reckon with the vote 
on this referendum. 

- It may not be amiss to refresh our memories upon the five proposals 
of the referendum which argue for the establishment of : 

1. A more comprehensive and better defined sea law. 

2. An international court for justiciable matters. 

3. <A council of conciliation for non-justiciable matters. 

4. International conferences for the progressive amendment of inter- 
national law. 

5. A system of economic non-intercourse (business and financial) to 
be followed by military action if necessary, to be directed against any 
nation entering the foregoing agreements and then going to war without 
first submitting its difficulty to the acknowledged tribunal for examina- 
tion. 

The fact that some organizations declined to cast their votes on the 
referendum may, in some cases, be accounted for by a miseonception of the 
proposal. Let me try to point out, briefly, what the proposal is not, and 
then content myself with an interpretive definition of it and its possibilities. 

It is not a proposal to try to force a premature peace. Any government 
now involved that would, at this time, propose terms of peace conceivably 
acceptable to its opponents would be repudiated by its people. The pro- 
posal is based upon the conviction that, although we may not be able 
to influence the course or length of the war, the end of the war will present 
an opportunity for us to make our contribution toward the inevitable re- 
adjustments of international law and world relations. 

It is nof a disarmament proposal. Regardless of any international 
agreements that may be made at the end of the war, it is not conceivable 
that for some years to come any nation will willingly allow itself to go un- 
prepared to defend its honor, its rights and its life. The proposal is not in 
competition but in co-operation with a broad program of preparedness’ 
It contends that our military preparedness should be based upon a clearly 
defined international policy in order that our preparedness may not result 
merely in a cocksureness that is too often an incentive to trouble. It is 
a proposal that our military forces and international policy shall be, not 
only our arm of defense, but also our contribution toward the guarantee 
of more permanent law and order among the nations of the world. While 
in perfect accord with adequate preparedness, it offers the logical road 
to relief from the burden of too great armaments, in this way: If a really 
workable international court could be established, every time it dealt 
successfully with an international difficulty the people of the nations in- 
volved would tend to trust the court more and arms less, and to be less 
favorable to abnormally increasing armaments. 

It is not a partisan proposal. One of the leading spirits of the League 
to Enforce Peace, which contends for essentially the same program, is 
ex-President Taft. And the other day in his address at Des Moines Presi- 
dent Wilson is quoted as saying: ‘‘You know that there is no international 
tribunai, my fellow citizens. I pray God that if this contest has no other 
result, it will at least have the result of creating an international tribunal 
and producing some sort of joiNt guarantee of peace on the part of the 
great nations of the world.’’ The proposal is in line with the best practical 
thinking and highest idealism of cur time. 

The proposal is that, in international relations, we give intelligent direc- 
tion to that same evolution from war to law that has gone on within the 
nation. The story of civilization within the nation may be divided into 
three parts : first, the period when all disputes between individuals were 
settled by force; second, the period when public opinion began to say that 
men should use their reason instead of their guns in settling disputes; 
third, the period when public opinion translated itself into law and became 
effective. And law, after all, is essentially public opinion backed by power 
to enforce its decrees. 

The nations of the world are to-day painfully working their way along 
the same road to law and order that the separate nations have labored in 
their development. We, as a member of the community of nations, are in 
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the position of a man of peace living in a frontier town. Not in violation 
of his peace principles, but because of them, when the property of the town 
and the honor of its women are no longer safe from outlaws, he joins the 
vigilance committee and contributes his part toward keeping the peace. 
In the same way, the principles of self-defense and duty to the common 
good combine in laying upon the United States the duty of joining the 
International Vigilance Committee to keep the peace of the world. 








LEGISLATION. 


In a paper presented at the recent National Foreign 
Trade Convention on “The Problem of Anti-Dumping 
Legislation,’’ Henry C. Emery, former Chairman of the 
United States Tariff Board, declared that selling goods in 
one market cheaper than another was economically sound, 
and that the United States should not hastily adopt any 
anti-dumping policy which might lead other nations to re- 
taliate against the American foreign trade in manufactures, 
many of which are sold cheaper abroad than at home. In 
his treatment of the subject Mr. Emery said: 

The general feeling seems to be that the practice of dumping is 

1. Something new. 

2. Something abnormal and necessarily sporadic. 

3. Something immoral or improper. 


4. Something which will threaten us with an entirely new and grave 
danger at the close of the European war. 
I submit in reply 


1. That the practice of dumping is as old as the world market. 


2. That the practice may be entirely normal and continuous rather 
than sporadic. 


3. That in its ordinary meaning and most general forms it is not im- 
moral or improper. 

4. That the real danger which threatens us after the European war is 
not that European manufacturers will sell goods in our market below 
their own cost of production, but that they will sell goods below our cost 
at home. 

Besides the inference that such practices were new, temporary and im- 
moral, two other conclusions were drawn: 


1. That dumping a surplus product in a foreign country can only take 
place when the dumping manufacturer is protected in his own country 
by a high tariff wall. 

2. That such a practice can only be carried on by a large trust with a 
considerable monopoly control of the output. 


As a matter of fact, neither of these theories holds. Long before the 
problem became of particular interest to this country it was a regular 
practice on the part of certain manufacturers in free-trade England. 
Furthermore, it can be carried on as easily by an American manufacturer; 
who is engaged in an unprotected industry, as by one in a protected in- 
dustry. * * * ‘The facts are, of course, that a business man sells 
different portions of the same product at different prices, and where he has 
a variety of products, he sells close to the cost of production and some at a 
good margin of profit. 

To get the best results in the way of the largest products at the lowest 
cost the flour miller, for example, must keep his plant going at full ca- 
pacity. Under these conditions the cost of flour per barrel, in general, is 
made the lowest possible. He cannot market his complete output in any 
single market at a single remunerative price. The miller who sells ordi- 
narily in Kansas City can ‘‘dump"’ in Glasgow or he can ‘‘dump”’ in New 
England. Manufacturers have certain markets in which they are able 
to dispose of standard goods at standard prices and where they cannot 
afford to reduce such prices even to face occasional dumping from outside. 
They hold on to such market and then dispose of their surplus at such 
prices as they can get, whether in the confines of their own country or not. 

A new element has been injected into the discussion by the inclusion 
under dumping of what is called ‘‘unfair compitition.’” This has become 
important as a problem of international policy through the recent recom- 
mendations of Secretary Redfield. 

What about our own position in regard to selling surplus products 
abroad? Do we wish to help start a movement as yet confined to a few 
sparsely settled colonies (Canada, Australia, etc.) which will become the 
practice of our leading competitors? What would be the position of our 
own export trade if all countries should adopt the principle that goods 
cannot be sold in foreign markets for less than the established price of the 
domestic market. We are in a peculiar position. In general, our do- 
mestic prices are relatively so high that dumping in our market is not 
so necessary as in other markets. The foreign manufacturer can com- 
monly meet the situation by offering his goods at his regular home prices. 
On the other hand, prices in foreign markets are so low that the American 
exporter is largely driven by the sheer force of international competition 
to sell his surplus at some reduction. For this reason, I believe the move- 
ment for an anti-dumping law may prove dangerous to Ameriacn exporters. 

There arises also the question whether such legislation is practicable 
for a country like ours. The Canadian law was adopted to meet the com- 
petition of particular manufacturers in this country. The legislation of 
New Zealand is aimed at one particular line of manufactures. In Canada 
they have the simple device of order in country, with which we have 
nothing to correspond. It is one thing for the Canadian Government to 
determine the products of American manufacturers that have been sold 
in that country below the cost charged in the United States, and to de- 
termine what the exact difference between the two prices is. Under 
such circumstances it is easy to add this difference in price to the regular 
amount of duty. 

Consider the very difficult problem we would have regarding the im- 
portation of dry goods of such complicated variety—that it is difficult to 
discover whether there is such a thing as an established domestic price for 
any One of these specialties. In the second place, articles of practically 
the same nature may be sent us from Germany, France, England or Bel- 
gium. In each of these countries there is a different cost of production 
and a different normal domestic price. Secretary Redfield has in mind 
something similar to the so-called unfair practice of a big trust which re- 
duces locally and temporarily its price for the distinct purpose of driving 
John Jones or James Smith out of business. I agree that such a practice 
is one that should be prohibited by law if it can be proven to be done for 
the object of establishing monopoly. 

I submit, however, that the Secretary is wrong in thinking the chief 
danger will be found to lie in the action of some foreign monopoly in at- 





tempting to ruin some American manufacturer. The danger will come in 
the ordinary course of forced competition. I believe it entirely impossible 
to distinguish between dumping in this specific immoral sense and the 
other kind of dumping, which we realize is proper among ourselves. Is 
the real problem to stop practices based on immoral motives of foreigners 
or to protect ourselves against practices injurious to us, whether immoral 
or moral? I have said that I believe that recent schemes as to dumping 
legislation do not meet the issue. What does? I think the answer is to 
be found in Mr. Straight’s proposition for a flexible tariff. In the first 
place, on Mr. Underwood’s own principle of a competitive tariff it is 
necessary when new conditions of competition arise to make readjustment 
of the tariff so that the American manufacturer can compete. 

If we are threatened by new conditions we should provide a genera 
scheme of tariff duties adequate to meet those conditions. 





PRINCIPAL ARTICLES FIGURING IN FOREIGN TRADE 
STATISTICS. 


A detailed statement of the principal articles exported 
and imported during the month of December 1914 and 1915, 
and during the twelve months of the respective years, shows 
that nearly all classes of articles are now sharing in the 
extraordinary export movement. According to the figures, 
which are issued by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce, Washington, even 
lumber, agricultural implements and naval stores (turpen- 
tine, &¢.), which were seriously affected by the war for 
many months, are sharing in the general prosperity. The 
only material decline has been in breadstuffs, for which the 
more rigid economy now practiced by non-combatant popu- 
lations of Europe is probably more or less responsible. The 
more important increases noted in comparing export returns 
for December, 1915, with December, 1914, are as follows: 
Explosives jumped from $2,200,000 to $46,100,000; iron and 
steel manufactures rose from $14,900,000 to $45,800,000; 
copper and manufactures of copper more than doubled, 
increasing from $7,100,000 to $18,100,000; brass and manu- 
factures of brass increased tenfold, from $900,000 to $9,- 
000,000; and meats doubled, $12,700,000 to $25,100,000. 
Automobile shipments increased from $34,200,000 in the 
ealendar year 1914 to $111,200,000 in the twelve months 
of 1915; horses to the value of $94,800,000 were exported 
during the late year, as compared with $17,500,000 in 1914; 
explosives to the extent of $181,800,000 were shipped in 
1915, as against $10,000,000 in 1914, and the exports of iron 
and steel manufactures amounted to $388,700,000 in 1915, 
against $199,900,000 in 1914. Below is the table of exports 
by principal articles and classes for December and the 
twelve months: 


EXPORTS BY PRINCIPAL ARTICLES AND CLASSES. 




















| December. 12 Mos. end. with December. 
Articles and Classes 
Exported. | 1915. 1914. 1915. | 1914. 
3 3 

Agricultural implements- - - - - 1,300,000 300,000 13,600,000; 21,600,000 
BPE ccceccucansl ‘sopesnnel \peaeoeee 2,500,000 500,000 
ae 5,700,000; 7,400,000; 94,800,000 17,500,000 
ES ,400,000; 1,100,000} 23,800,000 1,700,000 
Brass and manufactures- ---- 9,000,000 900,000 54,800, 6,800,000 
"= eae 34,900,000) 57,200,000} 527,900,000; 310,300,000 
Carriages—Automobiles __..| 8,400,000) 4,800,000} 111,200,000 34,200,000 
At GREE. occccne 5,900,000 900,000} 34,200,000 12,200,000 
Chemicals, drugs, &c_--_-- --| 8,900,000; 2,800,000 80,400,000} 29,000,000 
32 5) ee ot 4,400,000; 2,800,000 61,200,000 54,300,000 
Copper and manufactures..-| 18,100,000) 7,100,000) 125,100,000) 117,200,000 
CR NE cena neil 35,100,000' 49,400,000} 417,000,000! 343,900,000 
Cotton, manufactured -_--_-- 8,400,000; 5,800,000 95,800,000 50,100,000 
Electrical machinery, &c_-..| 2,200,000; 1,600,000 24,300,000 20,000,000 
2a | 46,100,000) 2,200,000} 181,800,000 10,000,000 
Fibre manufactures---_-_-_---_- | 1,000,000 700,000 16,400,000 10,500,000 
Fish and fish products_---_-- | 1,600,000! 1,300,000 18,200,000 11,200,000 
Fruits and nuts............ | 4,500,000 4,000,000] 37,700,000 29,500,000 
PEE? Se 2,900,000; 1,600,000 24,400,000 12,200,000 
Iron and steel manufactures_| 45,800,000 14,900,000] 388,700,000} 199,900,000 
Lead and manufactures of-._| 1,500,000 500,000 11,700,000 6,400,000 
Leather boots and shoes-_--_-_-_ | 3,400,000, 1,300,000} 38,600,000 16,700,000 
Leather manufactures, other.| 6,700,000, 9,500,000! 117,500,000 51,200,000 
DE odincascaecscoancuens 25,100,000' 12,700,000; 259,000,000} 137,700,000 
ee 1,500,000} 500,000} 20,700,000 3,800,000 
OS ee 900,000; 600,000 11,700,000 13,800,000 
Oilcake and oilcake meal....| 2,800,000, 4,000,000 31,400, | _ 22,000,000 
yg SS eee eee 12,700,000 9,500,000) 143,000,000; 139,900,000 
COE, WEBI ow ce ccmnace 2,500,000, 2,600,000 30,100, | 16,900,000 
Paints, colors and varnish.._} 1,100,000) 500,000 9,300, 6,900,000 
Paper and manufactures of-_| 2,400,000| 1,500,000 22,200,000 20,100,000 
Photographic goods---_._..-- 900,000) 300,000 11,500,000 7,500,000 
eee OO” — ee 4,200,000! 2,800,000! 42,700,000 18,200,000. 
Tobacco manufactures__---_- 600,000) 600,000 6,200,000 7,000,000 
pe eee 3,700,000, 2,600,000 52,500,000 43,900,000 
Wood, lumber and other mfrs.| 5,200,000 3,000,000 55,300,000 75,000,000 
Wool manufactures_-_...__ - 5,000,000, 4,200,000 42,600,000 12,500,000 
Zinc manufactures--......-- 3 ,000| 2,400,000 33,500,000 8,800,000 











Total, including articles not, | | 
____ enumerated 352,800,000 240,100,000 3,486,000,000 2,071,000,000 





The import statistics show that imports are again approach- 
ing normal, the total for last December reaching $171,800,- 
000—an increase of $57,100,000 over the imports of Decem- 
ber 1914. Imports of manufactured goods and breadstuffs 
are falling off, but the increase in purchases of raw material 
for manufacturing purposes is very noticeable. This is 
true particularly of wool, silk, rubber and hides. The total 


imports for the calendar year 1915 were only $10,000,000 
below the total for 1914. The table of imports follows: 
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IMPORTS BY PRINCIPAL ARTICLES AND CLASSES. 





December. 12 Mos. end. with December. 

















Articles and Classes 
Imported. 1915. | 1914. 1915. 1914. 
~ | $ $ $ 

Animals, chiefly cattle. _____ 1,200,000 2,600,000 22,300,000 26,400,000 
BE WORMS cdcthnaes anda 3,800,000 1,400,000 16,500,000 22,100,000 
tect a 2 Se, eee 1,900,000; 1,300,000 22,200,000 30,600,000 
Chemicals, drugs, &c______- 7,200,000; 5,400,000 83,100,000 81,700,000 
Coal, bituminum__________- 500,000; 500,000 4,400,000 3,900,000 
NOR, QUE pkckenncaccwocd 3,200,000! 1,300,000} 31,300,000 19,100,000 
2 ae eee 10,700,000! 8,900,000} 113,800,000! 104,800,000 
tg a es 1,400,000) 800,000 13,900,000 12,100,000 
Copper manufactures___-_-__- 2,900,000; 1,100,000 30,700,000 27,900,000 
Le Oe a ae 3,600,000; 2,100,000 25,900,000 23,100,000 
Cotton, manufactured ___-___ 3,800,000) 3,700,000 42,200,000 60,300,000 
Earthen, stone and chinaware 500,000) 700,000 6,700,000 9,600,000 
Rp EE ay 700,000; 1,300,000 8,900,000 21,900,000 
Fibers, unmanufactured__-_-_-_ 5,000,000' 2,700,000 44,800,000: 49,100,000 
Fibers, manufactured_______ 4,700,000| 4,900,000 59,400,000' 74,500,000 
ae ere 1,800,000} 2,000,000 16,900,000, 19,100,000 
Fruits and mute. ........... 4,400,000; 4,000,000 40,400,000 49,800,000 
Furs and manufactures of___| 2,000,000 800,000 14,300,000 11,200,000 
Hats and hat materials____-_ 1,200,000; 1,100,000 9,900,000 10,800,000 
Hides and skins. ..___._._._ 13,100,000; 5,200,000; 127,400,000 112,300,000 
India rubber and substitutes_| 13,300,000) 5,500,000; 115,500,000 74,700,000 
Iron and steel manufactures_| 1,800,000) 1,500,000 20,400,000 28,600,000 
Leather and manufactures of_| 1,800,000} 1,700,000 16,300,000, 25,200,000 
Meat and dairy products__._| 1,900,000! 4,000,000 29,300,000 51,600,000 
ees 700,000; 1,200,000: 10,600,000 11,500,000 
Oils, vegetable............. 2,200,000; 1,800,000} 25,000,000 28,500,000 
Paper for printing..._______ 1,400,000; 1,100,000; 14,300,000 12,500,000 
Paper and mfrs. of, other___-_ 900,000; 1,100,000; 10,200,000 15,200,000 
Precious stones (diam’ds, &c.)| 3,700,000 700,000; 26,500,000 19,800,000 
| AS a: 2,800,000} 1,800,000) 27,600,000 21,500,000 
RG sia ee ae tee 11,700,000; 4,900,000! 91,600,000 89,800,000 
Silk, manufactured__..____- 2,400,000; 1,600,000; 25,100,000 29,900,000 

Eee eee ee 800,000 400,000) 6,400,000 5,300,000 
Spirits, wines and liquors.___| 1,400,000} 1,600,000) 12,200,000 16,600,000 
EE SESE OR EES 8,000,000; 5,900,000' 179,200,000 127,200,000 
. , Shire vai 1,100,000} 1,000,000, 19,600,000 17,800,000 
Tobacco, unmanufactured_._| 1,800,000} 1,900,000! 21,000,000 34,800,000 
Tobacco, manufactured_--_-_-_ 500 ,000 400,000) 4,400,000 4,700, 
SOO scadcaccuuenadarocde 300,000 800,000; 4,600,000 8,600,000 
Wood and manufactures of__| 5,100,000} 4,500,000, 59,800,000 63,200,000 
Wool, unmanufactured M 95,000,000 58,300,000 
Wool manufactures_________ 1,300,000; 2,200,000 17,300,000 44,100,000 








Ee 
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Total imports, including’ 
articles not enumerated. 171,800,000!114,700,000 1,778,600,000 1,789,300,000 











GAINS AND LOSSES IN THE FOREIGN TRADE. 


The detailed figures of imports and exports for December 
and the twelve months of the calendar year made their ap- 
pearance on Thursday, and the magnitude of the exports 
continues as the dominant feature of the returns. These 
exports for the year just closed foot up $3,547,480,372, 
against $2,113,624,050 for the previous twelve months; of 
the late year’s total, $1,191,569,000 went to the United 
Kingdom, as compared with exports there of $599,812,000 
during 1914. The exports to France stand second highest 
in the table, at $499,944,000 for the twelve months of 1915, 
against $170,104,000 for the twelve months of 1914. To 
Italy the exports in 1915 were $270,668,000, against but $97,- 
932,000 in 1914; the shipments to the Netherlands in 1915 
reached $143,131,000 as compared with $100,743,000 in 
1914, and to Russia $124,663 ,000 against $22,260,000. The 
exports to Germany for the twelve months of last year were 
but $11,788,000, while for the same period of 1914 they to- 
taled $158,294,000. In the month of December last there 
were absolutely no shipments to Germany; Austria-Hungary 
likewise received no shipments from the United States dur- 
ing the month, and for the year just closed the total exports 
to that country were but $104,525, whereas in 1914they 
amounted to $12,801,000. 

The imports for the year 1915 aggregated $1,778 ,596,695, 
comparing with $1,789,276,001 in 1914. As in the ease of 
the exports, the United Kingdom leads in the matter of im- 
ports to the United States, although the figures for the year, 
at $258,295,000, are lower than those for the year 1914, when 
the aggregate was $287,391,000. The imports from Ger- 
many for the late year were but $44,953,000, as compared 
with $149,389,000 during the twelve months of 1914; a de- 
cided reduction in the imports from France is also witnessed, 
the amount for 1915 having been but $77,918,000 against 
$104,215,000 in 1915. In the ease of Austria-Hungary, 
the imports were but $5,324,000 in the late twelve month, 
as compared with $15,683,000 in 1914. The imports from 
Cuba advanced from $146,844,000 in 1914 to $197,548,000 
in 1915; from Brazil they increased from $95,000,000 in 1914 
to $120,099,000 in 1915, and from Argentina from $56,274,- 
000 in 1914 to $94,677,000 in 1915. We give below thetable 
of imports and exports as compiled by the Bureau of Foreign 


and Domestic Commerce: 


December 

Imports— 1915. 1914 
Crude materials for $ $ $ 

use in manufac’g_ 79,174,161 34,189,042 695,888,756 597,920,626 
Foodstuffs in crude 

condition and food 

— eS “ea 21,537,099 17,954,204 242,904,777 234,725,244 
Foodstuffs partly or 

wholly manufac’d 16,628,796 16,394,017 273,245,831 256,483,300 
Manufactures for fur- 

ther use in mfg___ 25,851,859 15,746,405 260,978,876 275,585,099 
Manufactures ready 

for consumption_. 27,139,564 28,422,282 292,017,691 407,047,570 
Miscellaneous--...- 1,501 ,026 1,950,595 13,560,764 17,514,162 


Total imports. -..171,832,505 114,656,545 1,778,596,695 1,789,276,001 








—12 Months end. with Dec.— 
1915. 1914. 











--December —12 Months end. with Dec.— 

Exports— 1915. 1914. 1915. 1914. 
Crude materials for BJ $ $ $ 

use,_.n manufac’g_ 47,225,828 57,111,046 566,807,953 490,496,949 
Foodstuffs in crude 

condition and food 

| ia 26,821,043 51,620,069 404,863,180 275,275,909 
Foodstuffs partly or 

wholly manufac’d 55,948,443 37,706,166 607,692,522 308,852,352 
Manufactures for fur- 

ther use in mfg___ 52,663,963 28,853,223 468,659,082 344,983,510 
Manufactures ready 

for consumption__161,176,585 56,126,776 1,315,142,894 628,909,678 
Miscellaneous_-_-_ _- 8,938,407 9,226,926 122,850,357 22,539,346 


Tot. domes. exports 352,774,269 240,644,206 3,486,015,988 2,071,057,744 
Foreign mdse. exp’d 6,532,223 4,988 352 61,464,384 42,566,306 


Total exports___.359,306,492 245,632,558 3,547,480,372 2,113,624,050 

The increase in the exports for 12 months ended with December 1915 in 
the item miscellaneous to a total of $122,850,357 arises from the exporta- 
tion of horses in that period to tne value of $94,827,171, of mules to the 
value of $23,825,924, and of seeds valued at $3,865,210. 

















BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

Only twenty-one shares of bank stock were sold atthe 
Stock Exchange this week, and no sales of either bank or 
trust company stocks were made at auction. Extensive 
tables reporting bid and asked quotations, deposits, surplus, 
&e., of banks and trust companies in all important cities in 
the United States are published monthly in the “Bank and 
Quotation”’ Section, the March issue of which accompanies 
to-day’s ‘‘Chronicle.”” Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page 861. 


Shares. BANK—WNew York. Low. High. Close. Last previous sale. 
21 Nat. Bank of Commerce- - _-_-_ 171 171 171 Feb. 1916— 174 


——_—@———_ 


The preliminary plans for the convention of the American 
Bankers’ Association, which is to be he'd in Kansas City in 
September, have undergone a slight change. Col. Fred. E. 
Farnsworth, General Secretary, paid a short visit to Kansas 
City last month for the purpose of going over preliminary 
arrangements with the local bankers. A modification was 
made in the original plan of the daily meetings, under which 
entertainment was to be deferred until Saturday, thus 
enabling sessions to be held every day, including Friday. 
The Kansas City bankers feared that under such an arrange- 
ment most of the delegates would not stay for any entertain- 
ment on Saturday, and consequently it was decided to ask 
that the entertainment features be on Wednesday afternoon. 
As matters now stand, therefore, if agreed to by the Ad- 
ministrative Committee, there will be Executive Council and 
Committee meetings on Monday, Section meetings Tuesday 
morning, afternoon and evening and Wednesday morning; 
and meetings of the General Convention Thursday and Fri- 
day. There will be no entertainment Tuesday evening, in 
order that there may be no interruption of the Section 
meetings; and it is believed that by this means the forth- 
coming convention will be more profitable to the delegates 
than ever before. 

—_e———_ 


State Superintendent of Banks Richards has received 
applications for transfer to State charters from the following 
national banks: The Second National Bank of Utica, 
eapital $300,000; First National Bank of Cortland, capital 
$125,000; First National Bank of East Aurora, capital $50,- 
000; and the Citizens’ National Bank of Patchogue, capi- 
tal $50,000. 

As we stated in our issue of Feb. 19, the directors of the 
Second National Bank decided to relinquish their national 
bank charter and apply for a trust company charter, the 
new company to be known as the Oneida County Trust Co. 
The stock of the Second National Bank is held by practically 
the same interests as the First National Bank of Utica. It 
is planned to add $250,000 to the capital of the First National 
of Utica, the additional stock to be offered to Second Na- 
tional shareholders in exchange for their holdings. 


——@¢—— 


The Guaranty Trust Co. of this city has published a 
revised edition of its descriptive pamphlet, ‘‘Bank Accep- 
tances,” for free distribution. 


——_e——_- 


The directors of the Guaranty Trust Co. on March 1 
declared a dividend of 4% and an extra dividend of 1% on 
the capital stock for the quarter ending March 31 1916 , 
payable at the close of business on that date to stockholders 
of record March 23. §This is the initial dividend declared 
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by the company since the capital stock was increased from 
$10,000,000 to $20,000,000 on Jan. 1. 





The quarters of the New York Trust Co., 24 Broad Street, 
are to be enlarged and remodeled throughout. Contract for 
the work has been placed with Hoggson Brothers, designers 
and builders. The remodeling contemplates no change in 
the exterior design of the building, but the trust company 
has Jeased additional space on another floor of the same 
building for the accommodation of departments which will 
be removed in order to obtain the room needed in the main 
banking quarters. The main banking floor is to be redeco- 
rated, rearranged, refurnished and equipped throughout. 
Every department and the public lobby will be appreciably 
enlarged. The New York Trust Company was organized in 
1889, and to-day has a capital of $3,000,000. The present 
officers are: Otto T. Bannard, Chairman of the Board; 
Mortimer N. Buckner, President; Frederick J. Horn and 
James Dodd, Vice-Presidents; Charles E. Haydock, Treas- 
urer; H. W. Morse, Secretary; H. Walter Shaw, Arthur S. 
Gibbs, Montrose Stuart, Jos. A. Flynn, Assistant Secre- 
taries; Harry Forsyth, Assistant Treasurer. 


——_@——. 


Richard I. Brewster, formerly Vice-President of the Cen- 
tury Bank of this city, died on March 1; he was sixty-two 
years of age. Mr. Brewster was Vice-President of the old 
Fourteenth Street Bank and when that institution merged 
with the Century Bank became a Vice-President of the com- 
bined bank; with the latter institution’s consolidation with 
the Security Bank in July 1915 Mr. Brewster was elected 
a Vice-President of the Security. The Security Bank was 


merged with the Chatham & Phenix National in Septem- 
ber 1915. 


-—-_ —@———- 


George A. Morrison, a well-known capitalist and banker 
of this city, died on Feb. 26; he was in his eighty-fourth 
year. Mr. Morrison was a trustee of the Greenwich Savings 
Bank and a director of the American Cotton Oil Co., the 
New York Life Insurance Co. and the Terminal Warehouse 
Co. He was Vice-President of the Washington Trust Co. 
before its merger in 1914 with the Corn Exchange Bank. 


a 


In furtherance of the custom inaugurated by it in 1907, 
the Schenectady Savings Bank of Schenectady, N. Y., 
published on Feb. 15 a detailed statement, occupying eleven 
pages of the Schenectady ‘‘Gazette,’’ of all its resources and 
liabilities as of Jan. 1 1916. “In the report, under the head 
of resources, is given an itemized list of municipal and rail- 
road bond holdings and a schedule of real estate mortgages 
held, while under liabilities the balance to the credit of each 
individual account by the number of the pass-book is shown. 
The statement is the fourth of its kind published by the 
bank. At the time of the initial appearance of the de- 
tailed report in 1907, much favorable comment was oc- 
casioned by this unique method of presenting an audit and 
the plan is said to have since been adopted by other banks. 
The last previous statement to be published in this compre- 
hensive way by the bank appeared in the Schenectady 
‘Gazette’ in February 1913. The resources of the bank 
aggregate $8,526,688 and there is due depositors on 34,603 
open accounts $8,026,279. The bank was chartered in 
1834; Everett Smith is President. 

phe 

The Alliance Bank of Rochester, N. Y., has increased its 
capital from $275,000 to $500,000. 

ian aneloes 

The stockholders of the Farmers’ & Merchants’ State 
Bank of Oneida, N. Y., on Feb. 25 formally approved the 
contract entered into by the directors of their bank and the 
board of directors of the Oneida Valley National Bank, pro- 
viding for the merger of the two institutions. The proposi- 
tion to consolidate the two banks was referred to in our issue 
of Feb. 19. The assets of the Farmers’ & Merchants’ State 
Bank will be taken over by the Oneida Valley National Bank, 
and the first-named institution will be placed in voluntary 
liquidation. The stockholders of the Farmers’ & Merchants’ 
State Bank, it is stated, will receive not less than $130 per 
share for their holdings. The transfer will be completed 
about March 11. The stockholders of the Oneida Valley 
National Bank, at a meeting on Feb. 25, ratified a proposal 
to increase the capital of that bank from $105,000 to $125,- 
000. The Farmers’ & Merchants’ State Bank has $50,000 
capital. 


——@——— 





An assessment of 45% will be levied against the stock- 
holders of the Southington National Bank of Southington, 
Conn., to cover in part the shortage of the late Cashier, 
Louis K. Curtis, whose suicide and the subsequent dis- 
covery of his defalcation were reported in January. At a 
meeting on Feb. 28 the bank’s stockholders voted to change 
from a national bank to the Southington Trust Co. The 
bank will be placed in liquidation and a new charter asked 
for. As we stated last week, Charles E. Smith has been 
elected Cashier of the bank. 

——¢ 

Walter R. Deane, heretofore with the First National 
Bank of Hartford, Conn., has been elected Treasurer of the 
recently organized East Hartford Trust Co. of East Hartford, 
Conn. The company was organized in July 1915; plans for 
its establishment are nearing completion. 





itis Sot PU 

Charles S. Weston, President of the First National Bank 
of Scranton, Pa., and a well-known Pennsylvania financier, 
has been elected a director of the Delaware & Hudson 
Railroad Co. Mr. Weston was elected President of the 
First National Bank in 1914. During his Presidency the 
Lackawanna Trust Co. (of which he is Vice-President) was 
absorbed, and a merger was effected with the Merchants’ & 
Mechanics’ Bank. The First National Bank, under Mr. 
Weston’s direction, has attained its highest stage of pros- 
perity and now has resources of over $20,000,000. 


——_e——_- 


George W. Kendrick Jr., a well-known financier and club- 
man of Philadelphia, died on Feb. 26 at the age of seventy- 
four years. Mr. Kendrick had been retiring from active 
business for some years; at the time of his death he was a 
director of the Third National Bank, Fidelity Mutual Life 
Insurance Co. and the Philadelphia Co. for Guaranteeing 
Mortgages. 

acleaiei 

Josiah V. Thompson, former President of the defunct 
First National Bank of Uniontown, Pa., which closed its 
doors in January 1915, was indicted on seventeen counts 
by the Federal Grand Jury in Pittsburgh on Feb. 8. It is 
stated that the first eight counts charge him with unlawfully 
certifying checks of W. S. Craft, former Treasurer of Fay- 
ette County, Pa., drawn on the First National Bank of 
Uniontown, and the next seven counts charge him with 
making false entries and false reports to the Comptroller 
of the Currency. Mr. Thompson voluntarily appeared 
before Judge C. P. Orr in the United States District Court of 
Pittsburgh, on the 9th ult. and furnished $10,000 bail for his 
appearance in court on May 1 to answer the charges con- 
tained in the indictment. Mr. Thompson was reported to 
be one of the largest individual coal-land owners in this 
country, the value of his coal-land holdings being estimated 
as high as $80,000,000. His indebtedness to-day is esti- 
mated to be about $34,800,000. According to the Pitts- 
burgh “Dispatch,” G. R. Serugham, Secretary of the J. V. 
Thompson creditors’ committee, when asked on the 4th ult. 
whether the presentment of the Grand Jury in Pittsburgh 
charging Thompson with violating the national banking 
laws would have any effect on the readjustment of Mr. 
Thompson’s financial affairs, replied: ‘‘Mr. Thompson, in 
so far as he could legally do so, transferred his business af- 
fairs to the creditors’ committee some days ago, and plans 
are well under way to conserve the large assets and safe- 
guard the interests of all creditors.’””’ The committee met 
on the7th ult.and after the meeting it was stated that details 
preliminary to the liquidation of Mr. Thompson’s indebted- 
ness under the direction of Samuel Untermyer of New York 
had been discussed. Later reports indicate, however, that 
Mr. Thompson merely gave the committee power of at- 
torney, as he could not vest title of his properties in the 
creditors’ committee, since his holdings are in the hands of 
receivers who were appointed one day after the failure of 
the bank—on Jan. 19 1915. 

The payment of a 10% dividend to the ereditors of the 
First National Bank of Uniontown, amounting to approxi- 
mately $150,000, has been authorized by the Comptroller 
of the Currency. At the time the bank closed its liabilities 
aggregated about $2,000,000, of which less than $1,500,000 
represented deposits. 


—--—_@-—— —— 


The business of the Union Trust Co. of Baltimore shows 
marked growth during the past twelve months under the 
direction of the new interests which are in control of its 
management. In one year the deposits have increased 
from $922,873 Dec. 31 1914 to $3,417,059 Dec. 31 1915, 
and undivided profits from $51,446 Dee. 31 1914 to $167,- 
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850 Dee. 31 1915. The company’s capital is $500,000; 
surplus, $125,000, while aggregate resources are now $4,- 
959,909. John M. Dennis, the President, was recently 
inaugurated State Treasurer of Maryland. Mr. Dennis was 
formerly President of the Baltimore Grain Co. until his re- 
tirement last June to give his attention to banking inter- 
ests. Maurice H. Grape, Vice-President of the institution, 
was previously an official of the Continental Trust Co. 





R. R. Rhodes, President of the People’s Savings Bank 
Co. of Cleveland and a director of the National Commercial 
Bank of that city, died on Feb. 26 after a long illness; he was 
seventy years of age. Mr. Rhodes was President of the 
United States Coal Co. and a director of the Cleveland 
Railway Co. and the Great Lakes Towing Co. 

MOL SE 

William G. Deshler, a retired banker of Columbus, Ohio, 
and a director of the Hayden-Clinton National Bank of that 
city,diedon February 16. He was eighty-eight years of age. 
Mr. Deshler was well-known as a banker, his whole life having 
been devoted to banking interests. He started his career 
in the old Clinton Bank, of which his father, David W. 
Deshler, was head. During his life he was connected with 
the National Exchange Bank and the Deshler National 
Bank. The latter was merged with the Hayden-Clinton 
National Bank in 1910, with which institution Mr. Deshler 
thereupon became associated. According to the ‘‘Ohio State 
Journal” he practically organized and largely financed the 
organization which has developed into the Hocking Valley 
R.R. Mr. Deshler was a personal friend of Salmon P. Chase, 
Secretary of the Treasury under President Lincoln, and 
played an active part in Government finances during the 
Civil War. He is also said to have declined the post of 
Secretary of the Treasury under President Hayes. 

billed 

Joseph R. Noel, President of the Northwest State Bank 
of Chicago, and his associates have acquired a large interest 
in the Pioneer State Savings Bank, according to the Chi- 
cago “Herald.’”’ In an announcement to the stockholders 
of the Northwest State Bank to that effect, Mr. Noel is 


quoted as follows: 

What seemed to be a valuable business opportunity for this bank was 
presented to us recently when we were asked to become interested in the 
Pioneer State Savings Bank, located two and a half miles west of us on 
North Ave. After very careful consideration several of my associates, 
most of whom are on the board of this bank, and I acquired a substantial 
block of stock of the Pioneer State Savings Bank, with a view to saving 
each bank considerable expense, and in time bringing about a relationship 
which will prove advantageous not only to both banks but to the community 
as well. 

At the recent annual meeting of the Pioneer State Savings 
Bank Mr. Noel was elected to the board of directors, of 
which he has since been made Chairman. James Davis 
and Otto J. Hartwig, respectively Vice-President and Chair- 
man of the board of the Northwest State Bank, are also 
directors of the Pioneer State Savings Bank, as we recently 


noted. 





The Highland Park State Bank of Detroit, whose incorpo- 
ration was reported in our issue of Feb. 5, opened for busi- 
ness on March 1. James Couzens, President, and James T. 
Whitehead and Frank L. Klingensmith, Vice-Presidents, of 
the Highland Park State Bank of Highland Park (a suburb 
of Detroit) have been elected to the game offices in the new 
bank. A. P. Ewing, who recently resigned as Assistant 
General Manager of the Detroit City Gas Co. to become 
associated with the new bank, has been elected Vice-Presi- 
dent and General Manager and E. C. VerBeck, Assistant 
Cashier of the Highland Park State Bank of Highland Park, 
has been elected Cashier of the new institution. The new 
Detroit bank’s directorate, with the single exception of 
Mr. Ewing, is the same as that of the Highland Park State 
Bank of Highland Park. 


——_@——- 


H. V. Bennighof, President of the People’s Savings Bank 
of Evansville, Ind., died on Feb. 24. He was eighty-two 
years of age. 


The First & Security National Bank of Minneapolis, 
Minn., has prepared a statement in folder form showing the 
growth in bank deposits and in the values of the principal 
crops, with yearly comparisons since 1900 for the States 
of Minnesota, North Dakota, South Dakota and Montana. 
In Minnesota the bank deposits show a steady advance 
from 1900, when they aggregated $76,083,000, to 1915, when 
they reached $551,219,000, the number of banks having 
increased from 267 in 1900 to 1,159 in 1915. North Dakota’s 


$14,732,000 in 1900, for 207 banks, to $111,001,000 in 1915, 
for 640 banks. Deposits in South Dakota aggregated $11,- 
222,000 for 155 banks in 1900 and $121,623,000 for 804 banks 
in 1915. In Montana the deposits were $17,115,000 for 
35 banks in 1900 and $101,742,000 for 300 banks in 1915. 
The bank also presents a statement showing the comparative 
combined deposits of the First and the Security National 
banks from 1900, the two banks having been merged as the 
First & Security National Bank in April 1915. The combined 
deposits of the two have increased from $10,055,000 in 1900 
to $65,060,000 in 1916. 

Smeets Sole 
For the purpose of catering to the womenfolk, the Na- 
tional Bank of Commerce in St. Louis has established a 
woman’s department, where everything possible will be 
done to help women patrons with their business affairs. 
The bank has opened a rest room, with free telephone 
service, writing desks, &c., which will be available to women 
customers. Women officers of clubs, societies or other 
organizations depositing their funds in the bank and making 
payments by check will have the assistance of special em- 
ployees in keeping their books and making out their reports. 
The bank’s officers also offer advice to women depositors 
on any investment they wish to make. Personal accounts 
and domestic accounts are solicited by the bank. 
An indication of the growth in the deposits of the National 
Bank of Commerce within the last few months is furnished 
in the announcement of the formation of a “Sixty Million 
Dollar Club,’”’ succeeding the ‘Fifty Million Dollar Club’’ 
which was organized last November when the deposits were 
$41,000,000, and which has been dissolved as a result of the 
deposits having passed the fifty-million-dollar figure. 





In an unusual campaign inaugurated by the St. Louis 
Union Trust Co. of St. Louis, the institution advocates and 
endorses what seems at first sight a competitive business. 
The company has undertaken the publication of a series of 
advertisements urging the use of savings accounts toward the 
purchase of life insurance. As an illustration of the nature 
of the advertisements whereby it appeals to earners to save 
with a view to providing themselves with insurance, one of 
its ‘‘ads’’ sets out: 

Only the life insurance men know how many earners put off buying life 
insurance because of the difficulty of paying the first full year’s premium. 
The solution is easy. Use your savings account. Regular deposits of a 
small proportion of your income soon equal the necessary amount. A plan 
of this sort also insures the prompt settlement of the second and subsequent 
premiums. You can open a savings account at this bank with any sum from 
$1 a which will be the initial step toward your purchase of a life insurance 
policy. 

The St. Louis Union Trust Co., which has a capital and 
surplus of over $10,000,000 and which owns the stock of the 
St. Louis Union Bank, paid last year $800,000 in dividends. 
The St. Louis Union Bank has a capital and surplus of $5,- 
000,000 and deposits of over $34,000,000. 

tah econ 

Mahlon D. Thatcher, millionaire banker of Pueblo, Colo., 
and prominent in financial circles in that State, died on Feb. 
22. He was seventy-six years of age. Mr. Thateher was 
President of the First National Bank and of the Pueblo 
Savings & Trust Co., both of Pueblo, and was President of 
the International Trust Co. and Vice-President of the First 
National Bank of Denver, besides which he held offices in 
many smaller banks throughout Colorado. 

salen SS 

Negotiations for the absorption of the Marine National 
Bank of San Diego, Cal., by the American National Bank of 
that city, have been completed and the stockholders of the 
Marine National Bank on March 18 will meet to act on the 
proposition; a majority have already given their approval. 
The merger is slated to go into effect on March 18. 





The People’s Loan & Trust Co. of Riverside, Cal., is to 
change its name to the Savings & Trust Co. Application 
for permission to make the change has been filed by the 
institution with the State authorities. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 10 1916: seat 


The external movements have been substantially in favor of the Bank 
of England. The following amounts were received by the Bank: 
Feb. 3— £5,000 in bar gold. 
100,000 in sovereigns released on miscellaneous account. } 





deposits also show a large gain, having advanced from 





7— 150,000 in sovereigns released on miscellaneous account. ‘ 
9—1,306,000 in bar gold, 
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Withdrawals were made as under— | February. | Two Months. 
Feb. 3— £3,000 in sovereigns for the Continent. Clearings at— | r 
4— 100,000 in sovereigns for the Continent. | ne. OF | | Inc. or 
25,000 in sovereigns for Argentina. | 1916. 1915. | Dec. | 1916. 1915. Dee. 
21,000 in sovereigns for the U. S. A. | $ | 8 1 aa $ | $ % 
if tae pe Son Kran”? oat tan eos tan fas) ioeottaan fet esetoy| TH8d 
—_ 2) Los Angeles. ~~. ’ ’ | 9 ’ p ’ ’ ,628,168) +14. 
ae reetagi a ee Seattle ....-.- 44,425,085 43,006,682 +3-1, 95,422,618) | 90.336.766, +5.6 
, , Portland _-.-- | 39,065,138) 42,423,417, —7. ,326,176| , 027,261) —5.4 
This week the net increase amounted to £1,327,000. The net import of | Salt Lake City, 32,036,379) 21,439,541) +49.4 71,152,832, 49,083,767, +44.9 
gold into India during the month of January 1916 was about £180,000. Spokane- ----- | 15,693,814, 12,890,652) +21.8) 33,462,385) 28,636,028, +16.9 
SILVER Tacoma -..-.- 7,500,813) 7.279.275 34 15,138,963 15,140,085 —0.0 
. Oakland - -..-- 15,955,681, 13,287,345 2,613, 8,611,603) +14.0 
The market has been inactive throughout the week. Supplies were very ‘..| 7,085,890} pte 060 + Ht Aa aay + ret +18.4 
restricted in nt and i ll off in , dian | 8,814,696, 7,383,852) +19. 457, ,031,762; +8.9 
SAS SE SAY CON OS I Ne Rasta. ee TOSe | | 3'987/860| 3.541.956 +12.6 8,398,826. 7,490.765| +12.1 
bazaars show little desire to buy in this market, but some demand set in Stncktom 4.494.617| 3'217.855| +39.7 10/615.889| 7'084.707| +49.9 
yesterday from China after the conclusion of the New Year celebrations | san Jose__----| 2,570,379] 2.332.244 +10.2 5,461,461) 5,122.780_ +4.8 
in that country. As the demand for Home coinage seems to have eased, Pasadena. - - - - 3,791,771| 3,303,007; +14.8 7,934,415) 7,105,124 +11.7 
prices have not shown a tendency to advance, for the Continental demand — Yakima eet crt t Aes ete ergy tl Ay 
at the moment is not particularly keen. An Indian currency return for a cneasces| Soe 952° 453) 415.4 2,397,157, 2'144'708 +11.3 
the 3lst ult. gives details in lacs of rupees as follows: ee 3,748,408) 2,597,075, +44.3 8,320,798 6,215,872, +33.9 
Notes in circulation._.....-_- 6,093|Gold coin and bullion___------ 1,274 pono ae aa ‘ Lyne : pong LS cre $4 1,501,651| peony! “Tih 
Reserve in silver coin___------ 2,602|Gold in England----...---.-- 817 ome -9| Sees, ee 7 yt hee py! : 
The stock in Bombay consists of 4,500 bars, the same total as last week. | P#kerstleld---| 2,103,791) 1,731,883, $21.5 3,682,055, 3.520.384 +1.8 
The stock in Shanghai on Jan. 14 1916 consisted of 1,417 bars and about Total Pacific 521,750,404.438,587,394 +19.01,089,047,492, 946,595,695, +15.0 
49,700,000 oz. in sycee, as compared with 584 bars and 50,500,000 oz. in | 
Kansas City..'324,697,412287,744,674 +12.9 675,160,419) 613,932,111) +10.0 
sycee on Jan. 7 1916. A shipment of 1,050,000 oz. was made from San | Minneapolis -*|103,184,000111,322,729, —7.3, 224,658,497, 238,688,375, —5.9 
Francisco to Hong Kong. Omaha......- 91,246,280) 66,221,480, +37.8 184,335,001) 144,831,154 +27.1 
Quotations for bar silver per ounce standard: %. Pal. o.cc< aye tet an tee ate te army hp ot pers iy 
7 Co a 40,691,082) é 6 4 ,698 ,948 2, ¥ J 
Feb. Beomees 27 1-16 O30) ainttnen aes Je gape iandard 777s. oa, | St- Joseph_---) 36,513,342) 20.385.612 +24.3, 76,756,463, 64,247,648, + 19.5 
Re. 1.16 «| gael Aiteeee mend eae eer co ““Nominai | Des Moines...) 23,707,777) 18,323,466 +29.4 47,281,068) 38,394,923, +23.1 
\ehease 57 a for U.S. a ld col per Se eee Sioux City.._-| 16,428,926) 11,207,146 +46.6 32,877,420, 24,399,422 434.7 
eee 27 ~« | dee oS. A. GEG Cla, DF OS... Non Duluth. ___--- 18,204,168) 13,888,888 +31.1 40,536,472) 30,575,441) +32.6 
_— 57 « ) dell ar Wichita -....- | 17,645,185) 16,001,648 +10.3 37,868,843, 32,931,035, +15.0 
pee ey Pe pened Lincoln -.---- 10,790,612) 7,798,729; +38.4 22,142,664) 17,315,171) +27.9 
Seino -at- Toeks ..<<-2 6,495,472) 5,906,312, +10.0 13,733,345) 12,241,217, +12.2 
The quotation to-day for cash is 1-16d. above that fixed a week ago. Davenport__--| 7,560,144 5,777,878, +30.9 16,110,275) 12,150,677, +32.6 
Cedar Rapids. 6,479,968} 6,476,853, +0.05 13,342,272) 12,236,045 +0.8 
Colorado Spgs. 2,874,571) 2,287,497) +25.7 6.009.505 4.869.710 +234 
PIMNID 6c 58 1,843,274, 2,307,966, —20.1 ,043,978| 5,963,496 —32. 
ENGLISH FINANCIAL MARKETS—PER CABLE. Fargo Wie pita. 6,475,895) 5,765 051) {24 Loy oH $503.26) tS. 
. . . +4 - Sioux Falls...| 4,748,124) 3,244,689) +46. 0,274, ,344,068, +39. 
The daily sang eee for che OH &¢e., at London, | fremont...” 1,690,319, 1,420,226 $18.3 3,803,700, 3.589.630 4.6.0 
: Waterloo ___-- 8,251,000, 5,735,741) +43. ,774, 2,072,278, +47.2 
as reported by cable, have been as follows the past week: Helena _-____- | 4,000,000) 3,632,152) +10.1 8,915,350} 8,421,792) +5.9 
London. . Feb. 26. “~ 28. Feb. 29. a Mar. 2. Mar.3. | Billings ___..- | 2,001,368; 1,743,154 +14.8 4,481,323) 3,653,457, + 22.3 
Week ending March 3. e §6 gunebne cee = Hastings ----. 1,165,659| — 726,634, +60.4 2,288,249] 1,602,873 +42.8 
Biiver, BOF OS.-- ~~~ -~=--~ da- 5- 15-16 26 15-16 27 1-16 27 | Aberdeen ---- 2,909,196, 1,789,367) +62.6 6,524,415, 4,065,543 +60.5 
Consols, 2}4 per cents....... 58% 58% 58 s ts ts Soplia........ 6,037,319] 2,769,066,+118.0 11,910,531] 5,599,337 +113.4 
Proseh War Loner bapoooo oe or Bag ge | Sxanmerin | Nygoiggg tgsgeed tay pgeeamy pram) tit 
1 5%~---- ~--- ~ ~~~ ~~ =~ ~~ == Lawrence____- 968,204, 480) +25. 927, ,750,221 : 
French Rentes (in ’ city, fr. 61.40 61.49 61.75 aa 62.00 62.20 Iowa City... 1,100,000| 975,056, +12.8 2,268,803} 2,014,987, +12.6 
Fi gpg po be per — big —— rey ee b+ na Tot. oth. West.'801,719,395 687,049,972] +16.71,697,562,221|1,478.024,763 +14.9 
° . -- - 8 





c Ex-dividend. 








Canadian Bank Clearings.—The clearings for the Cana- 
dian banks for the month of February 1916 show an increase 




















| Week ending February 26. 






































over the same month of 1915 of 36.1%. Forthetwomonths 

the gain reaches 35.7%. ' 

February. Two Months. 
Clearings at 

Inc. or Inc. or 
1916. 1915. Dec. 1916. 1915. Dec. 
Canada— $ $ % $ | $ % 
Montreal - - - |238,208,669] 163,499,912] +45.7| 499,790,199) 351,934,249) +42.0 
Toronto. - --|175,366,901| 125,550,919) +39.7| 370,331,205, 272,251,690, +36.0 
Winnipeg. - -|122,832,955| 89,877.318| +36.7| 288,555,960) 192,020,990} +40.3 
Vancouver--| 21,002,208| 19,489,666] +7.8| 42,926,762, 44,332,343} —3.2 
Ottawa .._-| 16,529,849] 15,040,081] +9.9| 34,384,054) 32,095,248) +8.7 
Calgary --.-| 14,969,045] 10,970,041] +36.4| 30,265,757! 22,862,985) +32.4 
Edmonton.-| 8,202,343 8,322,480] —1.4| 16,776,328} 16,976,811, —1.2 
Victoria....| 5,209,323] 5.998.876) —13.2| 10,939,001} 14,138,803) —22.6 
Hamilton_--| 13,788,455| 9,763,668] +41.2| 28,627,656, 20,551,906, +39.3 
Quebec. ___- 12,004,916] 10,285,824] +16.7| 25,898,448) 21,507,817) +20.4 
Regina _--- 6.572.601| 4,424,297] +48.6) 15,430,291] 10,247,824| +50.6 
Halifax _-_| 8,884,825] 6,695,378] +32.7| 20,924,243). 15,087,134| +38.7 
St. John__--| 6,188,026] 5,422,158] +14.1] 12,913,019) 11,867,817; +8.8 
Saskatoon --| 4,100,000! 2.830.671] +44.8| 8,890,673,  6,045,681| +47.1 
London ..--| 6,925,362| 6,521,750} +6.2| 14,786,168) 14,467,183} +2.2 
Moose Jaw-| 3,377,220] 2,377,649, +42.1| 7,369,745, 5,189,181) +42.0 
Lethbridge -| 1,611,981| 1,123,192] +43.5| 3,492,074) 2.438.108, +43.2 
Fort William! 1,692,064| 1,558,750] +8.6|  3,702,527| 3,317,432) +10.1 
Brandon ...| 1,898,712] 1,607,722] +18.1|  4,055,978| 3,407,816) +20.2 
Beantford --| 2,519,061| 1,837,122} +37.1| 5,304,825) 3,954,534) +34.1 
New W'm’'er! 771,176] 1,048,074] —26.4| 1,615.470| 2,058,776, —21.5 
MedicineHat) 1,176,089}  760,431| +54.7| 2,510,496, 1,649,152) +52.2 
Peterbor'gh-| 1,988,000, 1,414,762} +40.6) 4,227,818] 3,188,065, +32.4 
Total Can.|675,819,781/496,420,741| 436.1/1,454,213,727'1,071,591,473! +35.7 














The clearings for the week ending Feb. 26, in comparison 


with the same week of 1915, showan increase in the aggregate 
of 34.4%. 

















| 
Clearings at— | Inc. or 
1916. 1915. | Dee. 1914. 1913. 
| Ce eo $ 

San Francisco_.....----!| 50,125,844) 45,304,959; +10.9| 39,734,334) 52,069,356 
Lon Aneeee.......<<««- 21,930,660, 18,980,342) +15.5) 21,000,000) 24,279,395 
es ae a ere 10,347,844) 9,190,095) +12.6 10,825,413) 13,745,591 
Us a a 9,373,883) 9,304,851; +0.7| 8,758,495) 12,103,917 
Salt Lake City.......-.- 7,475,953; 4,676,366) +59.9| 4.936.601) 7,146,995 
OSE ET TO 3,684,623; 2,748,228) +34.1| 3,027,208) 4,185,083 
AE AGEL 1,612,536; 1,602,051 +0.6, 1,757,580) 2,840,305 
SE occa och Gta arma ace 3,323,554) 3,189,457! +4.2) 2,706,222| 3,740,598 
Sacramento .........-.- 1 612,190) 1,268,759; +27.1) 1,534,361; 1,456,197 
Oe Se ee 1,815,397) 1,746,488 +4.0 1,676,711) 2,597 ,023 
SS aS aes 801 +990) 685,555) + 17.0) 773,210 872,843 
i a a a 849,230) 569,415 +49.2) 585,433| 748,112 
eer 539,784) 539,262; +0.1 474,336 705,438 
OS RR EOS 757,146) 857,405) —11 7| 803,476; 1,147,559 
i eS 315,000) 290,986 +8.3) 287,754 300, 

2 eee 235,000) 197,102 +19.3) ‘00,000 222,200 
— i... 438,082 469,955] —6.8| --..-.-- L + silemiere 

Total Pacific.......-. 115,238,716 101,621,276) +13.4| 99,081,134 128,160,612 
Kansas City..........- 71,767,593) 63,871,493) +-12.4) 43,825,663) 55,379,099 
Minneapolis -........-- *25,651,718) 25,613,787; +-0.1) 20,749,859) 25,013,433 
| a SRR NPN? 21,030,000 16,103,477; +30.4 16,001,372) 16,464,725 
SPE Se | 12,000,000} 9,244,447; +29.8) 11,185,934) 11,772,229 
SE AER | 9,343,857| 7,610,820) +22.8) 6,700,297 | 9,635,910 
eae 7,887,022; 6,613,436) +19.3) 6,599,456, 7,645,924 
76 DEE... nonncndus 5 336,407) 4,243,830, +25.8| 5,463.218| 6,089,437 
"ee “ees | 3,735,463) 3,245,967) +15.1) 3,272,372) 3,028,838 
SS eee | 4,065,102; 2,868,647) +41.8| 2,361,964) 3,226,962 
ON | $8,928,062) 3,473,693) + 13.1) 2.603.446: 2,854,688 
dis an eaaniets | 2,364,915! 1,776,015) +33.1| 1,653,976| 1,822,673 
aa oe ce aad 1,319,016) 1,293,000; + 2.0) 1,305,525! 1,345,474 
BOUOROES ...cecccecce | 1,590,264) 1,481,898) +7.4 1,697,597; 2,058,405 
Cedar Rapids-._......--- 1,442,695| 1 536,532) —6.1 | 1,649,885) 2,036,423 
Colorado Springs...--.-- 587,418 436,860) +34.6) 625,000) 650,000 
PGNEO. . . Ccancadeoeees 73,303 621,015) —40.0) 554,028 563,561 
a oa 1,532,990) 972,606 +s 386.087 323,013 
DE ina kiGnadinméw a 372.627) 383,568; —2.9) 302.699) 250,608 
SSE. ES 1,835,540, 1,374,308) +33.5) 1,201,670; 1,280,768 
hy SE pa 1,051,961) 783,419) +34.2) 783,318| 1,060,770 
I fad oo aint bin bs Goto 4 487,092) 353 ,329| +38.0 367 636) 349,510 
I i icinnig menowenat 267,399) 185,603) +44.2 200,000 250,000 
DEGEER Rccscccdccoe= 699,799) 414,637) +68.8 354,022| 484,649 

Total other Western -- 177,440,243| 154,502,387) + 14.9,129,845,024 153,587,099 





*Owing to the consolidation the latter part of March 1915 of the First National 


Bank and the Security National, under the name of the First & Security Bank, 


Minneapolis bank clearings are being materially reduced. 


Clearings by Telegraph—Sales of Stocks, Bonds, &c. 





























Week ending Feb. 26. 
Clearings ai— 
Inc. or 
1916. 1915. Dec. | 1914, 1913. 

Canada— $ $ % | $ $ 
Montreal. ....-.- 55,315.488 38,825,759) +42.5) 49,628,966 45,796,941 
TWIGEEG. .occnn< 39,992,288 29,069,026) +37.6 42,551,773 39,327,306 
Winnipeg--.-_---- 27 835,470 19,8 7,884) +40.5) 9,055,715 24,111,827 
Vancouver. -...-- 5,069,985 4,849,961 +4.5) 8,793,149 11,418,475 
Ottawa _.- me 3,647 833 3,605,288) + 1.2) 3,230,956 2,997,792 
Caleery ..<<<--- 3,753,220 2,712,805) +38.4 2,946,307 4,382,752 
Edmonton....-.- 2,045,101 1,917,019| +6.7 2,974,250 3,477,765 
Vietoria.j. .ccecea- 1,322,645) 1,341,555) —1.4) 2,186,452 3,515,538 
Hamilton... 3,039,237) 2,399,207 +26.7| 2,510,571 3,053,720 
ee, oe 2,768,423) 2,756,109) +0.4! 2,264,511 2,605,536 
BeGiDA.. .cccesce 1,605,172, 1,005,261 +59.7| 1,512,100 2,371,398 
I i ea 1,786,786. 1,464,075} +22 0 1,688,720 1,463,091 
ES OO eee 1,389,608 1,342,584) +3.5) 1,403,782 1,516,961 
Saskatoon ..--.-- 1,028,433, 654,120] +57.2 944, 284 1,758,470 
Ee 1,545,944 1,477,755) +4.6 1,384,995 1,547,016 
Moose Jaw..-.-- 745,929 549,249 +35.7| 792,297 1,141,688 
Lethbridge -.-.-. 384,254) 294,299 +30.6) 426,986 467,812 
Fort William... 410,905) 327.777 +25.3) 658 ,962 824,923 
Brandon ..<cc<< 473,255 378,649) +25.1 353,019 485,823 
Brantford ...-..-. 654,262 446.979 +46.5) 441,765 559,841 
New Westminster 208,345 247,103) —15.8} 330,350 569,007 
Medicine Hat... 267,439 185,184 +44.3) ae ooo 
Peterborough -.- 547,133 300,083 +82.3) PUSS Le Ne Stats te oe 

Total Canada.} 155,837, 55 15,967,731 +34.4! 146,679,236 


153,393 682 


Pacific and Other Western Clearings brought forward 
from first page. 





—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but 
on account of the length of the other tables, is crowded out 


once a month. The figures are received by telegraph from 
other leading cities. 





























Clearings—Returns by Telegraph. Per 

Week ending March 4. 1916. 1915. Cent. 
I oe i i a neain eng pane ae abeiads $2,474,360,505 | $1,618,837,239 | +52.8 

eee cc ambnaae 170,716,666 132,998,929 | +28. 
NN EOE 214,651,108 146,037.686 | +47.0 
DGS cccnabhesscdccensnouccaos 40,414,188 43,100,636 —6.2 
OE EE EES. 381,934,685 321,110,245 | +18.9 
DT Tc ccsehodencsede bas oneen 81,848,014 70,404,855 | +16.3 
ORE Ne Ae 23,877,436 21,502,299 | +11.0 
Goeven efties, 6 Gay6...cccceccccces $3,387,802,602 | $2,353,991,889 | +43.9 
er 714,422,376 601,342,468 | +18.8 
Total all cities, 5 days............- $4,102,224,978 | $2,955,334,357 | +38.8 
PE Gs cbc kdcdnencsnnuenone 740,287 ,643 491,038,061 +650.8 
Total all cities for week............ $4,842,512,621 | $3,446,372,418 | +40.5 
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Our nial monthly detailed statement of transactionson 
the New York Stock Exchange is appended. The resuits 
for the two months of 1916 and 1915 are given below. 





Two Months 1916. Two Months 1915. 


Descrip- 











tion. | Par Value Actual Aver.| Par Value Actual Aver. 
or Quantity. Value. Price. or Quantity. Value. Price. 
Stock /Shs. 28,083,149 9,459,659! 


92.3, $815,567, “685 $562,883,179 69.0 
92.1 97,056,000, 4,904,234 77.2 


\ Val_ $2,453,306,245/$2 263,662,225 
RR. bonds 168,237,000} 154,896,647 





Gov't bds_| 69,500 72,427)|104.2 "238,500 239,660 100.1 
Statebonds 35,073,000! 33,030, (884) 94.2 3,658,500 3,282,251 89.7 
Bank stks_| 51,000 88,214.172.9 79,900, 138,479 173.3 








Total--_.'$2,656,736,745|$2,451,750, 3071 92. 3. $916,600,585) $641,448,343| 70.0 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 
1916 and 1915 is indicated in the following: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 














! | 
| 1916. | 1915. 
Mth .| 
| Number Values. N > gl Values. 
| of { 
| Shares. Par. | Actual. shares 





| 


| 
» Par. | Actual. 





$ $ $ 
Jan - \15, 956 ,944'1 427,403, 335, 1,301,244, 816 5,076,210 435, S34, 900, 302,461,298 
Feb -|12,126,205|1,025,902,910) 962, 417, 409) 4,383,449) 380,032,785) 262,372,421 





The following compilation covers the clearings by months 
since Jan. 1 1916 and 1915: 


MONTHLY CLEARINGS. 








Clearings Outside New York. 
1916. | 1915. | &% 


| _Clearings, Total All. 
Month. 
| 1916. 1915. % 








$ $ 
Jan ~-|20,070,094,925/13,483 433,873 +48.8 


$ $ 
»743,292,698) 6,195,741,340 +25.0 
Feb -~|18,235,677,037)11,912,172,657| + 53.1 


7 
7,128,939,760) 5,430,346,110' +31.3 


The course of bank clearings at leading cities of the country 
for the month of February and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 














——_———_February Jan. 1 to Feb. 28—29 
(000 ,000s 1916. 1915. 1914. 1913. 1916. 1915. 1914. 1913. 
omiited .) $ 3 $ $ $ $ 3 $ 

New York......-- 11,107 6,482 7,238 7,795 23,434 13,770 16,609 17,133 
0 eee 1,435 1,161 1,251 1,240 2,964 2,473 2,687 2,653 
ROME ...-csccuss 800 557 608 712) =1,669 1,202 1,735 1,535 
Phiiadelphia - ----- 961 577 645 640 1,976 1,239 1,408 1,430 
Ok, BOGE. . a2 o5s 357 297 306 320 786 652 703 716 
Pittsburgh -...-.- 249 179 188 226 509 384 422 486 
San Francisco - - --- 235 185 186 201 476 401 405 443 
Cincinnati ....-.-- 123 94 101 105 264 206 239 233 
Baltimore --....-- 176 146 133 163 367 297 303 361 
Kansas City....-. 325 288 202 212 675 614 454 467 
Cleveland -....--- 148 92 92 91 320 201 215 210 
New Orleans ------ 100 75 74 76 207 165 186 179 
Minneapolis - - ~~~. 103 111 85 87 225 239 193 204 
Louisville -....--- 82 55 63 66 165 111 137 138 
ee ee 143 88 106 95 296 185 227 206 
Milwaukee -.-----. 80 77 7 60 158 150 149 131 
Los Angeles-----.- 87 75 92 99 185 162 200 210 
Providence. - ..--- 39 27 32 43 83 62 72 76 
GMARB ..46-eus~ 91 66 68 68 184 145 147 145 
} |, 55 41 44 46 117 94 98 101 
OS. Pamk. ..sncccnvc 52 41 41 36 126 90 87 80 
Indianapolis - - ~~ -~- 40 32 30 34 84 68 67 76 
eee 41 33 31 34 88 72 68 76 
Richmond-.--.-.---- 64 35 32 32 132 74 71 72 
Memphis -....---- 34 30 35 33 74 66 80 76 
EE 44 43 45 47 95 90 97 97 
Hartford . ....---- 29 27 21 21 62 52 47 46 
Salt Lake City---- 32 21 22 24 71 49 52 56 
TO. .casecnce 17,032 10,935 11,844 12,597 35,792 23,313 26,808 27,636 
Other Cities..-.... 1,204 977 1,021 1,042 2,514 2,083 2,255 2,266 
Total: all...» 18,236 11,912 12,865 13,639 38,306 25,396 29,063 29,902 


Outside New York. 7,129 5,430 5,627 5,844 14,872 11,626 12,454 12,769 








New York City Banks and Trust Companies 





Banks. Bia Ask Banks. Bta | Ask || Trust Co's. 

New York Manhattan *| 295 305 New York Bid | Ask 
America*...| 540 | 550 Mark & Fult! 245 | 255 |/Astor _.__-_- 415 | 430 
Amer Exch.| 207 212 | Mech & Met; 267 273 \Beukers Tr.| 442 | 448 
Atlantic....| 175 180 |} Merchants’ -| 175 182 B’way Trust! 146 150 
Battery Park| 145 165 || Metropolis*.| 295 305 ||CentralTrust/1140 [1155 
Bowery *___| 390 ....|| Metropol’n *| 17 180 |'Columbia_..| 540 | 550 
Bronx Boro*) 150 200 Mutual ....| 325 ....}/Commercial_| 110 Fie 
Bronx Nat.-.| 160 175 New Neth*_/| 215 225 ||/Empire.____ 290 | 300 


BryantPark*) 135 145 New YorkCo| 725 825 ||Equitable Tr) 440 | 450 
Butch & Dr.| 95 105 New YorkE..| 378 385 ||Farm L & Tr/1275 


Chase - . - - - 620 | 630 || Pacific*_...| 275 | -...||Fidelity _...| 205 | 210 
Chat & Phen} 200 , Bit ee 422 428 ||Fulton -.._. 280 300 
Chesisea Ex*| 120 127 || People’s*...| 220 | 235 ||Guaranty Tr| 410 | 416 
Chemical __-| 395 400 Prod Exch*.| 200 210 ||/Hudson _._.| 145 ani 
CitizensCent| 177 182 Public *_...| 125 176 ||LawTit&Tr)| 123 128 
es aod 4412 452 Seaboard ...| 415 440 ||LincolnTrust| 120 125 
Coal & Iron_| 170 180 || Second -..-.- 395 | 410 ||Metropolitan) 420 | 430 
Colonial*___| 450 .-..|| Sherman ..-.| 125 135 ||Mut’l (West- 

Columbia*_.| 325 335 || State *_.._- 100 125 chester) -_| 130 135 


Commerce -__|t171 .--.|| 23d Ward*_| 100 135 ||N Y Life Ins 
Corn Exch*_| 320 | 327 Union Exch.| 135 140 & Trust._| 990 |1010 
Cosmopol'n*;| 100 ----|| Unit States*} 500 --.-||N Y Trust._! 600 | 610 
East River..| 70 80 Wash H'ts*_| 275 --.-|/TitleeGu&Tr}| 385 | 395 


Fidelity *...| 160 | 165 || Westeh Av*| 160 | 175 ||Transatlan’c| -.-.| 155 

Fifth Ave*_.}4400 (4800 West Side*_| 400 450 ||Union Trust} 370 | 380 

, | eee 250 275 Yorkville*__| 475 550 ||USMtg&Tr!| 395 405 
Ee 910 | 925 Brooklyn UnitedStates/1020 |1050 

Garfield....| 185 195 Coney Isl’d*| _...| 140 ||Westchester | 130 | 140 

Germ-Amer*| 135 145 PIO. ncuace 255 265 

German Ex*| 350 | 390 || Flatbush .._| 134 142 Brookiyn 

Germania *.| 375 | 450 || Greenpoint -| 115 130 

Gotham ....| 200 ..--|| Hillside *.._| 100 115 ||BrooklynTr-_| 510 | 520 

Greenwich*_| 265 280 Homestead *} _...| 90 ||Franklin ...| 254 260 

Hanover ...| 605 | 612 Mechanics*.| 130 145 ||Hamilton...| 265 | 275 

Harriman _.| 340 ----|| Montauk*..| 85 110 ||Kings Co_..| 630 | 650 

Imp & Trad_| 495 | 505 Nassau... -- 195 | 205 ||Manufact’rs 

lL 186 191 Nation’ICity| 270 280 Citizens..| 140 145 

Liberty ....| 715 .---|| North Side*_| 170 185 ||People’s....| 280 | 287 

Lincoln _...| 310 | 330 Peopie’s_...| 130 140 ||\Queens Co_.|} ....| 85 






































*Banks marked with a (*) are sane banks. tSale at auction or at Stock Ex- 
change this week. y Ex-righta 





Commerctal andRiiscellanecousAews 





Breadstuffs Figures brought from page 904.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 











Receipts at— | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 
\pbis.196lbs.bush. 60 lbs. bush. 56 [bs..bush. 32 Ibs .|bush.481bs .|bush .56lbs. 

Chicago- - --- | 230,000, 2,566,000 3,544,000, 3,541 ,000) 761,000, 127,000 
Minneapolis | ------ 3,720,000, 464,000, 1,077,000! 1,038,000, 116,000 
Duluth. .---- b.) ceeedie 400,000, .--... | 36,000, 31,000, 4,000 
Milwaukee --| 20, 150,000, 584,000, 922,000, 477 ,000) 64,000 
Toledo------ | shade | 191,000 257,000 SRM. aetenal + < anakee 
Detroit... __- 6,000; 49,000) 107,000; 121,000, _...-- | saticlinte 
Cleveland ...| _ 34,000; 12,000, 216,000 81,000, ...... here 
St. Louis.-_-| 101,000, 709,000, 427,000, 423,000/ 14,000, 25,000 
Peoria --_---- | 5,000) 65,000 912,000, 119,000 41,000, 3,000 
Kansas City.|  ------ 1,205,000 670,000, 100,000) ---.-- Pw A 
Omaha. .---- | oem | 775,000, 442,000, 166,000) ------ | recone 





Total wk. 16) 446,000} 9,842,000 7,623,000 6,662, 000| 2,362 .000| 339,000 
Same wk. '15! 420,000) 4,225,000, 4,604,000 5,335 000) 1,561,000 218,000 
Same wk. ‘14, 369,000) 3,674,000; 5,853,000, 3,881, 000) 1,531, ,000| 217,000 





Since Aug. 1—| | 

1915-16_- _|12,587,000|379,817 ,000 142,655, 000 122,473 ,000,82 ,320,000'18,005,000 
1914-15_- “|12, 740,000|312,481,000)177 ,370,000 195,186, 000 67,017 ,000/17,275,000 
1913-14 _ 12,682,000 217,468,000 147,779,000 145,258,000 66,567 ,000.10.178,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 26 1916 follow: 





| | 
| } 


Barley. | Rye. 





Receipts ai— | Flour. Wheat. Corn. | Oats. | 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York...) 204,000 1,569,000, 199,000 451,000' 89,000, _~— 1,000 
Boston -.._-- 39,000 143,000, 31,000 + —:132,000, ° 27,000, ---_.- 
Portland,Me. 4,000, 944,000 -_-.._. ee ee « 
Philadelphia -| 38,000, 1,108,000, 45,000 72,000 "1,000, +~—_7,000 
Baltimore __-| 42,000 536,000 826,000 __ 60,000, 196,000, 99,000 
N’port News-| 20,000, 224,000, 106,000 1,032,000, _____- Ft er 
Mobile... .-- —  gaeows 11,000," 13,000) 9-1-2. oa 
New Orleans* 81,000 1,975,000/ 438,000 42,000, --___- ti 
Galveston ...) 0 «<--> 591,000) Ds ae gg 9,000 
Montreal.---| 15,000, 248,000 6,000, 125,000, 21.000, —1,000 
St. John. _--- | 15,000; 180,000, = -.-..- Bete | 10,900, -.--.. 





Total wk. °16 462,000 5,618,000) 1,681,000 1,927,000; 344,000' 117,000 
Since Jan.1'16| 5,068,000, 59,404,000, 9,423,000 19,657,000, 5,462 :000) 2,649,000 





Week 1915._.| 596,000 5,143,000 1,581,000, 2,884,000, _77, ail 195,000 
Since Jan.1°15\ 5,127,000 53,931,000 16,234,000 18.621.000\ 3,274,000 3,354,000 


* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Feb. 26 are shown in the annexed statement: 








Wheat. Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bushels. bushels. barrels. bushels. bushels. bushels bushels. 
New York -_.-.-- 1,986,546 4,645 100,782 496,050 - _.. 211,901 5,904 
Portland, Me.... 944,000 --..-.-- GOO <désanea - eaten G00  ‘nanes 
J pee 240,543 400 13,099 Gee ~ mstse “eet. ee 
Philade!phia ~...1,186,000 51,000 40,000 —-___-- 27,000 47,000  -... 
Baltimore---_--.-- 879;:902 188,657 ----- 500,000 190,724 74,760 ---.. 
Newport News.. 224,000 -—-.----. SOGG0 SAO sacs “Seems © Sd 
ee ee 11,000 4,000 Ee oe es > Se 
New Orleans.... 658,000 73,000 19,000 We. atcan!” “Shdes ” bkuge 
Galveston-_-_.__-- 19,000 oe «ates  aesnen” *obeee ” aoe. see 
St. John, N. B.. 180,000 --..--. SalGee © (  asccde® ‘see Eee 
Total week_...6,917,991 434,702 215,881 2,102,515 217,724 351,661 5,904 
Week 1915...--. 5,198,281 1,547,055 334,614 2,404,524 290,872 102,303 4,401 


The destination of these exports for the week and since 
July 1 1915 is as below: 








Flour———— ———— Wheat———_—_ Corn 
Exports for week Week Since Week Since Week Since 
and since Feb.26 July 1 Feb. 26 July 1 Feb. 26 July 1 
July 1 to— 1916. 1915. 1916. 1915. 1916. 1915. 
bdbdis. bbls. bush. bush. bush. bush. 
United Kingdom-_. 88,330 3,607,828 2,979,407 92,944,526 290,788 2,644,988 
Continent........ 88,462 3,025,544 3,774,584 123,408,859 96,540 6,982,571 
So. & Cent. Amer. 14,368 1,619,346 ._..___- 2,651,852 8,340 1,739,091 
West Indies. ---.-. Rk OR eS ee 50,366 38,634 1,863,659 
Brit. No. Am. Cols. 126 EE oc: ss anes bs 170 400 8,566 
Other Countries... 831 192,291 164,000 I eae 19,945 





ia tnaco ate 215,881 9,695,621 6,917,991 219,977,734 434,702 13,258,820 
Total oid a 334,614 9,543,423 5,198,281 223,809,898 1,547,055 17,760,190 


The world’s shipments of wheat and corn for the week 
ending Feb. 26 1916 and since July 1 1915 and 1914 are 
shown in the following: 














Wheat. | Corn. 
Exports. 1916. ; 1914-15. 1915-16. | 1914-15. 
Week Since Since | Week. Since Since 

Feb. 26. | July 1. July 1. | Feb. 26. July 1. July 1. 

Bushels. Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North Amer*/|8,852,000 319,714,000 304,692 000) 442,000; 15,002,000, 18,310,000 
TE cadel  anaaa 4,386,000 12,074, 000} easel  ‘amedaame 4 rik 000 
EE lett ERIE Se 5“ a6. pt a eee Be ae a | 9,431,000 
Argentina -~/2,960,000) 18,268,000 16151000 1,054,000/ 128,108,000 112, 710 ,000 
Australia. ..|1,640,000| 8,484,000 8,996,000); -.-..-)  -...222.} 0 flee l eee 
Sosamils. cnwaaa BE BOR RG AT BORON. ccacecl. “stcnecncl  ahaseene 
Oth.countr’s} 80,000) 8,769,000 5,353, 000) 357,000) 5,157,000, ------.. 











Total ~.~~| 13532000 371,280,000 367,421,000 ‘1,853,000 148,267 ,000 145,264,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















| Wheat. Corn. 
United | | | United 
Kinedom. Continent.| Total. Kingdom. | Continent.| Total. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Wie Ge 8086 sl idackcbael “dakmades 50 £680,000) eecccecs| ecceseces 17,036,000 
Oe ee SRS! cocceate! ataneens SE BIR COO| cnsecens| sschuabs 17,783,000 
ya OR BE eR BP nee GB GED) ncvasevel  caanssnd 21,309,000 
Feb. 28 1914__| 27, 008, ,000 18, 000,000 45,008,000 2,627,000; 5,661,000} 8,288,000 
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DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





Name ef Company. 


| 
| Per | When 
| Cent. | Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 

Atlantic Coast Line Co. (Conn.) (quar.)- 
Boston & Albany (quar.)_.........---- 
Canadian Pacific, com. (quar.) (No. 79)- 
Chestnut Hill (quar.)................. 
Chicago & North Western, com. (quar.)- 

Bf eee ee 
Delaware & Hudson Co. (quar.)...-.--- 
Erie & Pittsburgh (quar.).........---.-. 


Minn. St. Paul & 8.8. M., com. & pref-_- 
Norfolk & Western, common (quar.)_..-. 
Phila. Germantown & Norristown (quar.) 
Reading Company, first preferred (quar.) 

Second preferred (quar.).....-.---.-- 
St. ‘fae South Bend & Southern, com... 
Southern Pacific Co.(quar.) (No. 38)... 
Union —? common (quar.).......-- 
Wisconsin Central, preferred.........-. 

Street and Electric Railways. 

Arkansas Valley Ry., L. & P., pref. (quar.) 
Brazilian Trac., Lt. & Power, pref. (quar.) 
Brockton & Plymeuth St. Ry., pref (No. 14) 
Brooklyn Rapid Transit (quar.)....-...--- 
Chicago City Railway (quar.).....-..-- 
Duluth-Superior Trac., pref. (quar.)._-- 
El Paso Electric Co., com. (quar.) (No. 19) 
Frankford & Southwark Pass., Phila. (qu.) 
Galveston-Houston Elec. Co., pref. (No. 18) 
Louisville Traction, common (quar.)-.--- 

EL kth cick Oe hin as be a tee ate eo 
Manhattan Bridge Three-Cent Line (quar.) 
Northern Ohio Trac. & Lt., com. (quar.) 
ry. fOr ee 
Twin City Rapid Tran., Minn., com. (qu.) 

I aos ws ces ees oe 
United Light & Railways, first preferred_- 
United Traction & Elec., Prov. (quar.)--.-- 
Wisconsin-Minnesota L. & P., pref. (qu.) 


Banks. 
Chemical National (bi-monthly) -.....--.-- 
Trust Companies. 
ow ST dante ch 6abksee mouna 
Miscellaneous. 
Ajax Rubber (quar.) (No. 1)_-...-.---.. 
Allis-Chalmers Mfg., pref. (quar.)-...--- 
Amer. Beet Sugar. pref. (au.) (No. 67). 
American Can, preferred (quar.)....-.--- 
American Cigar, preferred (quar.).....--- 
American Express (quar.)............-- 
Amer. Pneumatic Sorvios, 1st pref ....-. 
Second preferred_--..........-...-.. 


| 
$1.50 Mar. 10 
2 |\Mar.31 
2% 
2 


Apr. 
75c. | < 
1% |Apr. 





2% |Mar. 15 
$4.50\/Apr. 1 
Mar. 15 
Apr. 
Apr. 
Mar. 1 
Mar. 15 
Apr. 1 
Apr. 1 
1 
1 
1 
1 


ae 


Apr. 
Apr. 
Apr. 
Mar. 


Mar. 1 


Cl eel ae ol aoe eel lel a) 
RARKK RAK 


to 
NN 


1 Mar. 31 


25)\Mar. 15 
% |Apr. 15 
44 |April 1 
% \Apr. 1 
% \Apr. 1 
$1.50 Apr. 1 
$1.75 |Mar. 31 








Amer. Radiator, com. (quar.).........-. 
Amer. Smelt. & Refg.. com. (quar.)...--. 
Amer. Smeliers Securiites, pref. A (quar.)- 

Preferred. B GUE ) .accconcncccccccae 
American Snuff, common (quar.)...--..-- 

.,.  ¢ 
Amer. Sugar Refg., com. (qu.) (No. 98) 

Preferred (quar.)’ GI Bil ncccousnses 
American Tobacco, preferred ( quar.) _..-. 
American Woolen, com. tomed. (No. 1)--. 


Preferred (quar 
Atlantic Refining (quar beh waswmdininmt 
All.Gulf & West Indies S SS. Lines, pf.(No.1) 
Atlas Powder, common (quar.) 

iran it iind Rian cen teins dine eine 
Bethlehem Steel Corporation, com. (qu.) 

Preferred (quar.)...........---...-. 
Borden's Cond. Milk, pref. (qu.) (No. 57) 
Brier Hill Steel, common (quar.).....-- 
British-Amer. Tobacco, Ltd., ordinary ~~. 
Brooklyn Union Gas (quar. ) ‘Wo. 60)... 
Buckeye Pipe Line (quar.).........--.-- 
ay & Superior Copper Co. Lid. (quar.). 

IRR mee Re i li Sr ae le a oe 

Calumet & Arizona Mining (quar.)...-.-- 
Calumet & Hecla Mining (quar.)..------ 


Canadian Locomotive, preferred (quar .)-.- 
Central Leather, preferred (quar.) 
Central Petroleum, preferred.........-. 
Chandler Motor Car (quar.) (No. 1)..-- 
Cereus Mfg. Cons. (quar.)....... 


eee ew meme meee rere 


Chicago Telephone (quar.)_......----.-- 
Childs Company, common (quar.)._-.-- 
OO gO "A eee ae 
Chane Conner Co.. GUS? .) -0<ccanceecece~ 
Citizens Gas of Indianapolis (No. 13)--- 
Colorado Power, common (No. 1)-.-..--- 
ye a 
Computing-Tabulating-Record. (qu.)--- 
Cons. Gas, Elec. L. & P., Balt., com.(qu.) 
Pref ferred OR ARR pe RE Ee a: 
Consolidated Gas, New York (quar.)._.-. 
Continental Can, Inc., common (quar.) -. 
een (eee. necemesenceee 
en. Cc tamanioanoosan 
Copper Range Co. (quar.) (No. 29)--.--- 
Cosden & Co., common (quar.)....--.---- 
EN NS SR Se ae 
Crescent Pipe Line (quar.)..........-.. 
Cuban-American Sugar, com. (quar.)-_.. 
ge ea eae 
— we NN 
Dominion Glass, Ltd., pref. (quar.).-.-- 
Dominion Textile, Ltd., com. (quar.)_-- 
Driggs-Seabury Ordnance, com. (quar.). 
BD ns cancancasescosesces 
Second preferred............-..--.-- 
duPont(E.1I.)de Nem. & Co., com. (qu.) 
Common (special) _.........-..-.-.-- 
Debenture stock (quar.)_...-..-.-.---- 
duPont(E.I.)\de Nemours Pow.,com. (qu) 
pO Es Se eee 
Eastern Shore Gas & Elec., pref. (quar.)-- 
Eastern Steel, first preferred (quar.)..-.-. 
Eastman Kodak, common (quar.).-..--- 
“Common (extra) ..............------ 
Preferred (quar.)-...--------------- 
Electric Properties Corp., preferred (quar.) 
Elec. Storage Battery, com. & pref. (quar.) 
Federal Mining & Smelting, pref. (quar.) 
Galena-Signal Oil, common (quar.)...--. 
Preferred (quar.)....-.-.----------- 
General Chemieal, preferred (quar.)--..- 
General Electric (quar.) 
Globe Soap, commoar (quar.)_....---.-- 
lst, 24 aad speciad pref. stocks (quar.) 





75c. |Mar. 31 
4 M 


1 
1 
1 
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a 
ze 
ae 
ES 


Mar. 1 to Mar. 9 
Holders of rec. Feb. 29a 
Holders of rec. Mar. 1a 
Holders of rec. Mar. 1 
Feb. 20 to Mar. 3 
Holders of rec. Mar. la 
Holders of rec. Mar. 1a 
Holders of rec. Feb. 26a 
Holders of rec. Feb. 29a 
Holders of rec. Mar. 24a 
Holders of rec. Feb. 29a 
Feb. 20 to Mar. 4 
Holders of rec. Feb. 21a 
Holders of rec. Mar. 28a 
Mar.11 to Mar.15 
Mar.11 to Mar.15 
Holders of rec. Feb. 29a 
Holders of rec. Mar. 1a 
Holders of rec. Mar. la 
Holders of rec. Mar. 11 


Holders of rec. Feb. 29 
Holders of rec. Mar. 15 
Holders of rec. Mar. 6a 
Holders of rec. Mar. 9a 
Mar. 6 to Mar. 16 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 3a 


Name of Company. 





Miscellaneous (Concluded). 
Globe-Wernicke, common (quar.).-.-.---- | 
Goodrich (B. F.) Co., pref. (quar.)....- 
Gulf States Steel, first pref. (quar.)-.-- 
Hart, Schaffner & Marz, Inc., pref. (quar.) 
Helme (Geo. W.) Co., common (quar.)---- 

PUNE ION) onc cccpbanscctocesas 
Hendee Mfg., pref. (quar.) (No. 10)-----. 
International Salt (quar.).....---.-.----- 
International Silver, pref. (quar.)...---. 
Kennecott Copper Corp. (qu.) bag pe 
Kerr Lake Mining (quar.) (No. 42)_...-- 
La Belle Iron Works, preferred (quar.)...- 
Laclede Gas Light, common (quar.)----- 
Liggett & Myers Tobacco, pref. (quar.)..-- 
Lorillard (P.) Co., common (quar.)..-.--- 

CE: CHD 6. ncn cated asedancema< 

oh gt Pt aS ee eee 
Mackay Companies, com. aed (No. 43) | 
Preferred (quar.) (No. 49) 
Magma Copper Co. (quar.).------------ 
Maxwell Motor, Inc., Ist pref. (quar.)-_- 
May Depariment Stores, pref. (quar.)---- 
Mergenthaler Linotype (quar.).....-.-.- 
Milwaukee & Chicago Breweries, Ltd_--- 
Montana Power com. (quar.) (No. 14) .- 

Preferred (quar.) (No. 14)_..._.----- 
Montreal Cottons, Ltd., com. (quar.)-.-- 

PD HED ncn ccienmadnenneed 
Muskogee Gas & Electric, pref. (quar.)..-- 
National Biscuit, com. (quar.) (No. 71) 
National Candy, Ist & 2d pref. (No. 27) 
National Carbon, common (quar.)_..--- 
Nat. Enam. & Stamping, pref. (quar.)_- 
National Lead, common (quar.)-_....... 
National Lead, preferred (quar.).....-.- 
National Sugar Refining (quar.).......- 





[Vou. 102. 
| Per | When Books Closed. 
| Cent. |Payable. Days Inclusive. 
2 Mar. 10/Holders of rec. Feb. 29 
m1% (April 1/|Holders of rec. Mar. 2la 
1% |Apr. 1/Holders of rec. Mar. 15a 
1% |Mar. 31)/Holders of rec. Mar. 20 
2% |Apr. 1)/Holders of rec. Mar. 15a 
13% |Apr. 1)Holders of rec. Mar. l5a 
1% |Apr. 1)Holders of reo. Mar. 20 
\% |Apr. 1}Mar.16 to Apr. 2 
1% |April i/Feb. 24 to April 1 
$1 Mar. 31;Mar.11 to Mar.19 
25c.|Mar. 15| Holders of rec. Mar. la 
2 Mar. 31|Mar.19 to Mar. 20 
1% |Mar.15|Mar. 2 to Mar. 15 
1% |Apr. 1)Holders of rec. Mar. 24 
3 Apr. 1)Holders of rec. Mar. 18a 
5 Apr. 1)/Holders of rec. Mar. 18a 
1% |Apr. 1/Holders of rec. Mar. 18a 
1% |April 1}Holders of rec. Mar. 10a 
1 April 1)Holders of rec. Mar. 10a 
50c.|Mar. 31|Holders of rec. Mar. 10 
1 April 1)Holders of rec. Mar. 10a 
1% |Apr. 1)Holders of rec. Mar. 15 
2 Mar. 31)Holders of rec. Mar. 4a 
03% |April 1;Mar. 3 to April 2 
April 1;Mar.15 to Apr. 3 
1% |April 1|/Mar.15 to Apr. 3 
1 Mar. 15) Holders of rec. Mar. 5 
1% |Mar. 15|Holders of ree. Mar. 5 
1% |Mar. 15|Holders of rec. Feb. 29 
1% |Apr. 15)Holders of rec. Mar. 28a 
3% |Mar.15\Feb. 23 to Feb. 29 
2 April 15}Holders ef rec. April 5 
413% |Mar.31|Mar.12 to Mar. 31 
1 Mar.31}Mar.11 te Mar. 15 
1% |Mar.15|)Feb. 19 to Feb. 22 


Holders of rec. Mar. 
Holders of rec. Mar. 
Mar. 11 
Mar. 11 


Mar. 8 


la 
6a 


to Mar.15 
to Mar. 15 
Holders of rec. Feb. 23a 
Holders of rec. Feb. 25a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 18 
to Mar. 12 


Nevada Consolidated Copper Co. (quar.) _- 37 ¥40. ‘Mar. 31|Holders o 
ztra 


New York Air Brake (quar.) (No. 53) -_- |Mar. 23| Holders of Mar. 2a 
New York Transit (quar.)..........-.-- 4 Apr. 15/Holders of Mar. 25 
Niles-Bement-Pond, common (quar.)...| 1} Mar.21|Mar. 8 Mar. 20 
North Amer. Co. (quar.) (No, 48)....-- | 1% |April 1| Holders of Mar. 16a 
Ohio Cities Gas, preferred (quar.)....._-.- | 1% |Apr. 1|Holders of Mar. 15 
Ss Pe PE DF thtonwnkueeticcscoek $1.25 Mar. 20) Feb. 22 Mar. 14 


Old Dominion Co. (quar.)........------ 
Old Dominion Cop. Min. & Smelt (qu.)_-- 


: Mar. 21 





Holders of rec. Feb. 19a 
Feb. 26 to Feb. 29 


4 Mar. 31/Holders of rec. Mar. 23 


Holders of rec. Mar. 23 


Holders of rec. Feb. 28 

Holders of rec. Mar. 31 

Holders of rec. Mar. 15a 
Holders of rec. Mar. 16a 
Holders of rec. Mar. 15a 
Holders of rec. Feb. 29a 
Mar. 12° 
Mar. 12 
Mar. 23 
Feb. 26 
Mar. 18 
Mar. 18 
Holders of rec. Mar. l4a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. la 
Holders of rec. Mar. la 
Feb. 15 to Mar.15 


Holders of rec. Feb. 19 
Holders of rec. ar. M31 
Mar. to Mar.10 


Holders of rec. Mar. 15 
Mar. 2 Mar. 15 
to April 2 
See note (0) 
Mar.16 to Mar. 31 
Holders of rec. Feb. 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Mar. 4 to Mar.19 
Holders of rec. Mar. 3 
Holders of rec. Mar. 15 
Holders of rec. Mar. 20 
of rec. Mar. 1%a 
of rec. Mar. 23 
of rec. Mar. 7 
of rec. Mar. la 
of rec. Mar. la 
of rec. Mar. 30a 
. 38 to Mar.10 
Mar. 3 to Mar.10 
Holders of rec. Mar. 10 
Mar.12 to Mar. 27 
April 1 to Aprill15 
Mar. 1 to Mar.15 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15 
Holders of rec. Feb. 10a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 20a 
Feb. 26 to Mar. 15 
Holders of rec. Feb. 25 
Holders of rec. Mar. 25 
Holders of rec. Mar. 25 
Feb. 22 to Mar. 15 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Feb. 29a 
Holders of rec. Feb. 29a 
Holders of rec. Mar. 11 
Holders of rec. Mar. 15 
Holders of rec. Mar. la 
Holders of rec. Mar. la 
Holders of rec. Mar. la 
Holders of rec. Feb. 29 
Holders of rec. Feb. 29 
Holders of rec. April 10 


s 


8 





Apr. 22 to May 1 
Holders of rec. Feb. 28 
Holders of rec. Mar. 1 
Holders of rec. Mar. 4a 
Holders of rec. Mar. 4a 
Holders of rec. Mar. 4a 
Holders of rec. Feb. 29 
Holders of rec. Mar. 2la 
Holders of rec. Feb. 23a 
Holders of rec. Feb. 29 
Holders of rec. Feb. 29 
Holders of rec. Mar. 17a 
Holders of rec. Mar. 15a 
Holders of rec. Mar, 1 
Holders of rec. Mar. 1 











Ottawa Light, Heat & Power, com. (qu.) 

Common (on account of deferred div.) - 
Pabst Brewing, preferred (quar.).......-- 
Packard Motor Car, preferred (quar.)____- 
Pennsylv. Water & Pow. (quar.) (No. 9) 
Pettibone-M ulliken Co., 1st & 2d pf. (qu.) 
Philadelphia Electric (quar. EPSRC 
Pitisburgh Brewing, preferred (quar.)_._.- 
Pitisb. Term. W’h'se & Transf. (monthly) - 
Pure Oil, common 














ABE Ap Ro <2 ie eee 30c. |Mar.15|Mar. 8 to Mar.15 
Common oS Seas. See ea 50 |Mar.15|Mar. 8 to Mar. 15 
Quaker Oats, common (quar.).........- 2% |April 15| Holders of rec. April 1a 
Preferred (quar.)_..........-...-..- 1% |May 31\Holders of rec. May 1a 
Quincy Mining (quar.)........-......- $3 ar. 27|Holders of rec. Feb. 29a 
Railway Steel-Spring, hag as ip See )..| 1% \Mar.20)Mar. 5 to Mar. 20 
Ray Consolidated Copper Co. (quar.)_.-_- 50c.|Mar. 31|Holders of rec. Mar. 10 
Republic Iron = pref. gy ) (No 50); 1% April 1|Mar.21 te  April19 
Preferred (extra) -.-................| 1h (April 1|Mar.21 te April 19 
Reynold: (R. J.) oy com. (quar.)....| 3 |Apr. 1/Holders of rec, Mar. 21 
Mennenets CANNED = |. i. caccacesecsece 2 # #(|Apr. 1|Holders of rec Mar. 21 
ne, SOO 2 ee De 1% |Apr 1| Holders of ree. Mar. 21 
Rubber Goods Mfg., pref. (qu.) (No. 68)_..-| 1% |Mar. 15|Holders of rec, Mar. 10 
St. Joseph Lead (a  ) ie eee eee | 25c. |Mar.20}Mar.10 to . Mar. 20 
Sears, Roebuck & Co., pref. (quar.)....| 1% | April 1| Holders of rec. Mar. 15a 
Shattuck-Arizona Copper Cb, GG?) ~~ 50c.|Apr. 20}Holders of rec. Mar. 31 
ee: «Cae eae, 75c.|Apr. 20|)Holders of rec. Mar. 31 
South Penn Oil (quar.)_....... ....._- Mar. $31;Mar.15 to Mar. 31 
South Porto Rico Sugar, common (quar.)| 5 April 1)Holders of rec. Mar. lla 
Preferred (quar.)...........-.....-- 2 April 1/Holders of rec. Mar. lla 
South West Pennsylvania Pipe Lines (quar.)| 3 Apr. 1)Holders of rec. Mar. 15 
Standard Gas & Electric, pref.(quar.)-.._| 1 Mar. 15|Holders of rec. Feb. 29 
Standard Oil (California) LE Pcasecese 2% |Mar. 15) Holders of rec. Feb. 9 
Stock dividend__.........-2 2-228. Apr. 15)Holders of rec. Mar. 4 
Standard Oil Cloth, Inc., common_.--__- April 1);Mar.16 to Mar. 31 
Preferred Classes A and B (quar.)-...| 13 |April 1;Mar.16 to . Mar. 31 
— Oil (Kentucky) (quar.)....-.-- Apr. 1Mar.16 to Apr. 2 
a ae eee eS 1 Apr. 1Mar.16 to Apr. 
Standard Oil of New Jersey (quar.).._.- 5 Mar. 15 Holders of rec. Feb. 18a 
Oil of New York (quar.)...... 2 Mar. 15 Holders of rec. Feb. 
Standard Oil (Ohio) quar.)_.......-._. 3 April 1 Mar. 4 to Mar. 22 
RS ae a aR. 2 es 8 April 1 Mar. 4 to Mar. 22 
Swift & Co. (quar.) (No. 118)_-...---. April 1 Holders of rec. Mar. 10 
Tonopah-Belmont Development (quar.).|12c.|April 1 Mar.16 to Mar. 21 
Tonopah Extension Mining (quar.)_--._- 5c. |April 1 Holders of rec. Mar. 11 
an aun andicfn et ann ok co bemk 5c. |April 1 Holders of rec. Mar. 11 
Underwood Typewriter, common (quar.)| 1 April 1 Holders of rec. Mar. 20a 
meres (ane?.).......caccaccencccue 134 |April 1 Holders of rec. Mar. 20a 
Union Tank Line -...-............... .50 |Mar. 25 Holders of rec. Mar. 3 
Un. Cigar Stores of Am. ws. (qu.) (No. 14)! 1% |Mar. 15 Holders of rec. Feb. 29a 
United Globe Mines (quar.)_....-.-..--- $15 (Mar. 30 Holders of rec. Mar. 15 
United Verde Copper Co. ros: DN ccncenl Mieke aie shvewctdoueid canteen. « 
U.8. Gypsum, preferred (quar.)_....__- 1% |Mar.31 Mar.16 to Mar. 19 
United States Steel Corp., com. (quar.)..| 1% |Mar.30 Mar. 2 to Mar. 9 
Utah Copper Co. (quar.)...-.-<-o-- enon $1.50) Mar. 31 Holders of rec. Mar. 10 
a i ee $1 |Mar. 31 Holders of rec. Mar. 10 
Weyman-Bruton Co., common (quar.)....| 3 Apr 1s: Holders of rec. Mar. 15 
OS SS | RES AEE 1% |Apr. 1 Holders of rec. Mar. 15 
Wolverine Copper Mining.........----- $6 Apr. 1 Holders of rec. Mar. 8 
Woolworth (F. W.), preferred (quar.)._..| 134 |April 1 Holders of rec. Mar. 10a 
Yale & Towne Mfg. (quar.) (No. 80).-.-.| 13% |April 1 Mar.24 to Mar. 31 
Yukon Gold Co. (quar.)......---------- 7%c.|Mar.31 Mar.11 to Mar.1 
@ Transfer books not closed for this dividend. 0 Less Britishincome tax. d Cor- 
rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. 


h On account of accumulated dividends. 
stalments beginning with March 31. 
the pref., 


¢ Declared 7% payable in quarterly in- 


1 Also 19% » Payable in Anglo-French 5% bonds at 95. 


payable 1%% April 1 and 1%% July 1. 





k Declared 30% on the com’10n and 7% on 
payable in quarterly instalments of 734% and 1% 7» respectively. 


m Declared 5%% on pref., 

o Transfers received in order in London 
on or before March 13 will be in time to be passed for payment of dividend to 
transferees. p. Declared 4%, payable in quarterly instalments. 





-§ $$ 





—The new firm of Crandell, Shepperd & Co., members of the New York 
Stock Exchange, began business this week at 25 Broad St., this city. Mr. 
Shepperd was formerly Vice-President of W. N.Coler & Oo. for fourteen 
years. Mr. Crandell, a nephew of the late Edwia Hawley, is the Board 


member. 


—Messrs. Gilbert L. Fuller and H. H. Rounsevel have formed a copart- 
nership to deal in investment securities under the firm name of Fuller & 
Rounsevel, with offices at 170-172 Chamber of Commerce, Columbus, Ohio. 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTER ISSUED TO NATIONAL BANK WEEK END. FEB. 25. 
Original Organizations. 

The Commonwealth National Bank of Readville, Va.; capital, $25,000. 
capital, $50,000. 


The First National Bank of Wilmette, Iil.; 
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INCREASES OF CAPITAL APPROVED. 


The First Fiattonal Bank of Redlands, Cal., 


$150,000 to $35 
The oliemend National Bank, 
from $25,000 to $50,000. 


capital increased from 
Hollywood, Cal., capital increased 


BANKS LIQUIDATING pe eee ATs WITH OTHER NA- 


ONAL 


BAN 


The Citizens National ane of einamee: tak: , capital, $200,000, con- 


solidated with the First National Bank of Redl 


ands; liquidating com- 


mittee, M. J. Sweeney, F. W. Sinclair and A. T. Park, Redlands. 


OTHER LIQUIDATIONS. 
The United National Bank of Providence, R. I.; oonitee $500,000; 


liquidating fomanioore, J. W. Crocker, J. M. Scott and H. 


dence, 


. Gross, Provi- 


The First National Bank of 5a Ga.; capital, $25, me liquidating 


committee, B. P. Daniel and C. 


C. McKnight, Sencia and C. 


. Powers. 





Auction Sales.—Among other securities, the followin 
not usually dealt in at the Stock Exchange, were recently acd 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stecks. Per cent. 
10 Bklyn Acad. of Music_.$11 per share 
5 N. Y. Title Ins. Ce__._._____- 45 

10 Lincoln Safe Deposit Co______ 219 
43 —, ed Coal Co., 
ss sto hd be alah te ahs $1 per share 
a Brothers Valley Coal Co., Ist 
EE TE $7 per share 


38 Williama. Ryaa Realty Co.v ly c. 65 
1,000 Securities Corp., Ltd. (N.J.), 
Ds « oda acd deen ceed $100 
20 German Americaaj Insur. Co__508% 
io 8. Finishing Ce., common... 15% 
Per cent. 
$1,008 000 Fort epee Tex, ref. 5s, 
Pty Os OEE, Shakccciven si dee 101% 
$2,000 ie <8 Va., water 6s, 
x SS Oe ee 
$5,000 4 .f _. z. T., 





sewer 5s, 1923, M. & N_______-_ \ 
$4,000 San pra nF amar 58, 1934, 
$2, Herington, Kar., ref. 6s, 
WEES Bn ig daidinsnncontsccs 101% 
,000 ee 7 water-works 6s, 
Oe A Dackiocetwodecivans 90% | 
$5,000 Knoxville Gas Ce. lst M. 5s, | 
S0Ge, 4. OOccc:.s..5) ce 90% | 


Bonds. 

at tye Re Laredo, Tex., ref. 6s, 1922" 300 

$500 ‘Austia, *e5-, ref. 58, 1931, 

EEA GOMES SoS \Y% 

Py 600 Vinita, I. T., water-works 
eo OF Boers pe a 03% 

$2,000 Baxter Springs, Kan., water- 
worms G6, 1016.3. 3.....-.... 7%-98%%4 

$5,000 St. Clair Furnace b 
RD AE CER eee a 


$5,000 ‘Evansville Gas & Elec. Lt. 
Co. 1st & ref. 5s, 1932, J. &D.. 94% 
$5,000 Rockf. Beloit & Janesv. RR. 


Fe Se) eee x 91 
$3,000 Fort Worth, Tex., sewer 5s, 
Ps Ble Ol Mievakosnteewednas 7% 


$12,000 So. Caro. 68, due 1888.) 
1872 coupons attached _-_-_.---_- | 

$2,000 Platte County, Mo., 10s,} $51 
due 1890. 1876 coup. -oprmeset lot 


$5,400 J. R. Shanley Estate Co. 


By atatte R. L. Day & Co., Boston: 


Shares. Stocks. 
2 Nat. Shawmut Bamk____..___ 197 
3 Webster & Atlas Nat. Bank__.213\% 
6 Merchants’ Nat. Bank, New- 


buryport, $2@ each 
1 Old Lowell “4 —_ 





hery 130 
3 Waltham Bleach. & Dye Wks_1104 
By Messrs. Francis Henshaw & Co., Boston: 


. Stocks. 3 per sh. 
2 Esmond Mills, preferred---._-_-_ 97 


Ny SIE cn 2 ces @ Shor eee, 59 
$251,000 John Cort, Inc., coll. tr. 
Te, SOOO. cccnecssccobae $40,000 
.| Shares. Stocks. $ per sh. 
10 Lowell & Andover RR-_-_.---- 100% 
2 Cambridge Gas Light____--_-- 250 


as | Merrimac Chem. Co. rts.164-16% 
Adiron. Elec. Pow. Corp., - 7 
25 Bowker Fertil. Co., partic. ctf 


25 ‘—— Bros. Co., Ist pref., 
10 Home Insurance Co_.-......-408 
30 Lynn Gas & Elec. Co-_-__--_---- 405 


2 Union Twist Drill, preferred - -- 97% 
6 Plymouth Cordage PERRIS AF 193% 
75 Odd Fellows Hull Assn., $10ea.. 9% 
10 Berkshire Cotton Mfg-_-_--...-- 205% 
15 Pacifie Mills. .............--. 138 





Shares. Stocks. $ sh. 


per 
10 Naumkeag Steam Cotton----_-_-. 195 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
10 Frank. & Southwark Pass.JRy- Py45 11 Amer, Dredging Co__--_-..- 101-101% 
2 Fourth Street Nat. Bank------ 287% | 20 H. K. Mulford Co., $50 each... 94% 
4 Girard Nat. Bank......--.-. 357-357 4 | 28 Phila. Bourse pref., $25 each... 21% 


15 Fidelity Trust Co...-...--. 720-720% 


2 Pa. Academy of Fine Arts-_---.- 25% 


12 13th & 15th Sts. Pass. Ry.235-2354 | 36 Kensington Hygeia Ice Co., 


8 Farmers’ & Mechan. Nat. Bank.131 a 28 

2 First Nat. Bank (Philadelphia) - 196 35 German Theater Realty Co_... 3% 
10 Nat. Bank of Germantown-_140-141 4 |} 40 Rittenhouse Trust Co__._.__-- 50 

2 Me STUNG Gas o denansdas unm 160% | 10 Keesey Hosiery Co__.......-- 5 
21 Finance Co. of Pa., 4 pf.109%-110% Bonds. Per cent. 
10 Guarantee Tr. & 8 fs SER 158 $1,800 Real Estate T. I. & T. Co. 


6 Provident Life & —_ 

2 Fire Assn. of Phila., $50 each_.345 
75 Elmira&Wmspt.RR.,pf.,$50ea. 68 
11 Elm.&Wmspt.RR.,com.,$50ea. 474 
16 Citizens’ Passenger Ry.-.-.--.-- 275% 
75 Germantown Pass. Ry..103%-104 





Ye ee 96% 


$1, oo Nor. Spring. Water Co. 5s, 


ede ossenes dsnenananbe 854-854 


$1, 1000 Springfield Cons. Water Co. 


$B; 190B << cc ctenapcccsoccucaas 82 





Imports and Exports for the Week.—The following ai are 
the reported imports at New York for the week ending 
February 26 and since the first week of January: 

FOREIGN IMPORTS AT NEW YORK. 





























For Week ending Feb. 26. 1916. 1915. | 1914. | 1913. 
FP SR $29,236,698] $2,908,485 $4,288,728) $3,391,782 
General Merchandise. --.-- 19,768,391 17,444,366, 18,996,941 
ca $29,236,698| $22,676,876 $21,733,094| $22,388,723 

Since Jan. 1 
Rise ETS $178,564,140) $21,230,129 $34,106,153! $27,176,852 
Guactin Merchandise. --_-- 120,289,214 124,630,643, 138,717,995 
Total 7 weeks.....------ '$178,564;140 $141,519,343 $158,736,796 $165,894,847 
EXPORTS FROM NEW YORK. 

Week ending Feb. 26. 1916. 1915. | 1914. 1913. 
For the week....-.------.- $32,754,948 $21,292,662) $23,329,080| $16,835,364 
Previously reported.-.----- 323,528,034 178,568,612 141,575,172| 144,179,953 


Total 8 weeks.........-- 








$356, 282,982 


$199,861 ,274 $164,904,252/$161,015,317 





EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
































Week ending Feb. 26. Exports. Imports. 

Gold. P Since Since 

Week. Jan.1. Week. Jan. 1. 
ees MON. x osc eins cccccndes $2,778,688) $4,029,808} $236,339) $7,203,311 
Ded ideskibnecbunctiacanctinl sectuesal  Sancniinal omaanewen iecumeuaee 
NEE cc ikécctinnékdateénensel sanenessl | saadsunal. creek ate tase 
WE SEG Did.centddccsccaccuncsnes 1,095,000} 4,126,650) ....-..-- 7,563,358 
CR ne i neaekccedabet demaateeel iemuieienddl 55,970 184,541 
South America... .. osc... cccee 33,500} 5,051,863 62,458| 1,408,836 
Bi OUT GOEEIMEE... cccccccaccdan! sacoccce 520,352 9,071 183,031 
iin snccosmnneeniae $3,907,188/$13,728,673 oes 838 $16,543,077 

WEE SEE Ewe datecotbecccsacahe 513, 635, :289, 
Total mes acuiiwncie aatyunsig 2,105,256| 15,571,123 ™ 021 2,361,620 

ilver. 

Copenh TURIEER. 5 cc cc cde cccncdscne $1,553,851) $6,291,270 $7,806 $7,806 
Wg = cocvceccnccocecccccdasal auesesulh” aéndsavel’ Soukasnal  “csekeeen 
~"'38,000| © 419,521) __._--__| 13,204 
seusede sesechiad 277,845) 1,667,189 
on euieine 95,269 186,195 914,134 
Aol thier GORUNINS. « < os. on ecco] dncecnce 2,610 25,484 204,157 
|, oer oe ‘$1, 591,851 ry 808,670} $497,330; $2,806,490 
I naciknivip aenseote pares 803,387 ,800 47,890 773,917 
yy | eee eee 737,718 e ‘381, 342 122,998! 1,888,181 











~ Of the above imports for the week in 1916, $1,033,500 were American gold coin. 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Feb. 25: 


The statement indicates increases of 2.1 peitions 0 te the combined 
i assets show an increase of about 2.7 mpsons 
oldings reported by the New York and St. Lo 


gold reserve sh 


net withdrawals of gold are nee awe for the Kansas ey 
against other Federal Reserve 
on hand declined over 0.8 millions, all 
amount of acceptances, 75% of which S ‘held by the 
30 ew within 60 days 


whose ou 


ding claims 
The total of discounted aquunences pa 
no change is shown in t 


fore. Practically 
hand about 37% was paper maturing 


The holdings of municipal warrants in 


Government de 
before. sg ap 
of de 


shown by the New York, Atlanta and St. Louis agen 


paper. 


waren 30 Cove. i aad over 32% pa 


y the result : additional 


paper maturing after 
t 0.5 millions during the week. Additi yi ter 
.. The total earning assets of the system pane nt at 106.9 millions and constitute anaes 195 
3 months earlier and 142% % 6 months earlier. Thel ve 
ers’ acceptances constitute at present 27.2% of the total earning assets, warrants 23. 
ts show an increase of about 3.6 aaliees, all the banks exce 
le change is shown in the total of net member banks’ 


a Reserve Agents report a decrease of yd 10 million dollars in the total amount of notes outstandi 
Against the total outstanding they hold at present 185.8 
he banks report a total note circulation of i7i .4 millions and a net liability thereon of about 9.4 million dollars. 


percentage of productive investments, viz., 


Id reserves and of 1.5 one in the total reserves of the banks. The total earn 
purchases d he week of United States bonds. The gains ingold 

to the cotmremens of Federal saree sotes optetanding, whl while in the case of aby = 

Sats by om in deposits hey a reduction in the _— due from other Federal R e banks. Consid 

bank, which reports the parchoss of 2.15 millions of United States es bonds, and for the Boston 

yanks show on incresss of 1 .3 millions since the end of the precedi 

e banks, except Dallas, reporting smaller 

ew York and Boston banks. 


res than the week 
the total as 


mrchanes of United States bonds are reported b 
of the total paid-in capital, compared witn 163 3% 


7, is represen 
7% and discounted bills 2 4%. 
t Philadelphia reporting 
de ts, Chicago being the only 


ited by United States bonds 


reer Goures under this head than the week 


which shows a substantial increase 


, mainly the result of note retirements 


millions of gold and 13.1 millions of 


The figures of the consolidated statement for the system as a whole are given in the senowing table, and in addition 


we present the resultsfor each of the eight preceding weeks, thus furnishing a useful comparison 


n the second table we 


show the resources and liabilities vg x aeard for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table 


Comptroller and the Reserve 


ollowing) gives details Papel 
Agents piney Ps the latter and 


the transactions in Federal Reserve notes between the 
e Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FeBRUARY 25 1916. 





| 
\Feb. 25 1916.|Feb. 18 1916.|Feb. 11 1916.|Feb. 4 1916.| Jan. 28 1916. Jan. 21 1916.| Jan. 14 1916. 


| 


‘Jan. 7 1916.|Dec. 30 1915. 











| 


cose 202,491,000 $255,369 ,000/$255,284,000 $255,469,000 $263,865,000 $259,106 ,000 enee.205 .2e8 bar eyo $266 ,546,000 


















































Gold settlement fund -----........--------. 6,435,000! 81,648,000] 83,938,000) 85,368,000) 84,850,000 81,620,000 630,000, 150, 77,293,000 
Gold redemptioa fund with U. 8. Treasurer..| 1,512,000! 1,300,000) 1,120,000} 1,167,000} 1,146,000 1,062,000) 1,215,000, 1,250,000) 1,124,000 
Total gold reserve. -.............-.----- $340,438 ,000 $338 ,317,000|$340,342,000 $342 ,004,000|$349,861,000 $341,788 ,000|$347,700,000 $354,418,000|$344,963,000 
Legal tender notes, silver, &c.........------ | 17,678,000) 18,274,000 15,248,000) 14,637,000) 15,496,000 14,132,000) 14,283,000, 12,888,000) 13,525,000 
TE IOE co nnndabenncncnnnessecncs '$358,116,000 $356,591 ,000|$355,590,000 $356,641 ,000| $365,357,000 $355,920,000|$361,983,000 $367,306,000|$358,488,000 

Bills discounted and bought— 
Maturities withim 10 days.......-..---- $7,477,000| $5,987,000} $5,928,000! $6,002, $7,744,000, $7,517,000} $7,399,000 $6,605,000) $6,467,000 
Maturities from 11 to 30 days......-.--- 11,750,000} 13,115,000] 12,543,000} 11,353,000) 11,259,000 12,790,000} 13,291,000 14,074,000) 14,278,000 
Maturities from 31 to 60 days..........- 16,758,000} 18,224,000) 18,944,000} 20,740,000} 18,518,000 18,838,000) 16,961,000 17,715,000) 16,859,000 
Maturities from 61 to 9@ days.....-....- 13,630,000| 13,060,000} 12,617,000! 10,391,000} 12,185,000 13,115,000) 14,195,000 13,247,000) 13,696,000 
Maturities ever 90 days.........-..---- 2,266,000} 2,428,000]  2,696,000|  2,837,000| 3,509,000 .608,000} 3,910,000, 3,938,000; 4,081,000 
Wins osqccceccnncessensacenens $51,881,000} $52,814,000) $52,728,000; $51,323,000) $53,215,000 $55,868,000) $55,756,000 $55,579,000) $55,381,000 
*Acceptances (included im above) ...........- $29,054,000! $29,136,000] $28,074,000) $26,279,000) $26,314,000 $27,910,000) $26,258,000 $25,048,000) $23,013,000 
Investments: U. 8. bemds__-......-..-...-- $29,632,000] $26,422,000) $25,304,000| $24,341,000| $21,372,000 $20,242,000) $17,613,000 $16,734,000] $15,797,000 
Munielpal warrants.......-...- 25,403,000} 24,964,000} 25,577,000} 20,856,000} 20,602,000 20,624,000; 19,484,000 17,097,000; 12,220,000 
eutdereenehpaentaaen '$106,916,000 $104,200,000 $103,609,000 $96,520,000' $95,189.000 $96,734,000' $92,853,000 $89,410,000) $83,398,000 
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Feb. 25 1916.|Feb. 18 1916.|Feb. 11 1916.|Feb. 4 1916.) Jan. 28 1916.|Jan. 21 1916.| Jan. 141916.|Jan. 7 1916.| Dec. 301915. 
RESOURCES (Concluded). 
Brought forward (total reserve & earn’g assets) |$465,032,000 $460,791,000/$459,199,000| $453 161,000) $460,546 ,000 | $452 654,000 | $456,716 ,000/ $441 ,886 ,000|$440,629,000 
Federal Reserve notes—Net-_........-....-..- $23,793,000| $28,576,000) $28,344,000) $33,710,000) $36,469,000) $34,895,000; $29,943,000; $24,156,000) $21,910,000 
Due from Federal Reserve banks—Net-...-.-.-. 13,274,000} 12,255,000} 12,964,000) 15,223,000} 10,761,000} 13,089,000; 12,995,000) 11,137,000) 20,767,000 
PEE Sei bt ckedkedsnnannewanccacka 11,401,000 7,929,000} 12,889,000; 11,903,000 9,994,000} 10,688,000 9,805,000 7,078,000 6,547,000 
a $513,500,000'$509,551,000| $513,396 ,000/$513,997,000| $517,770,000 $511,326 ,000| $507,579 ,000| $499,087 ,000|$491,110,000 
LIABIZ“LITIES. 

Capital paid ce ih i a Se RP I $54,897,000!) $54,886,000) $54,890,000| $54,907,000) $54,892,000) $54,889,000) $54,899,000) $54,895,000) $54,915,000 
Government deposits... .............cccsccnns 32,501,000} 28,946,000} 26,881,000} 29,850,000; 27,760,000) 28,073,000!) 26,879,000) 23,841,000) 115,101,000 
Reserve deposite—Net__......------------- 416,566,000) 416,490,000/+421,907,000| 419,137,000) 424,664,000) 416,656 000) 413,719,000) 407,244,000; 400,012,000 
Federal Reserve notes—Net_.-.--..--------- 9,386,000 9,089,000; 9,577,000 9,966,000} 10,313,000; 11,571,000) 11,948,000) 12,982,000) 13,486,000 
Be I Go ne os cx p-ehnc arue an ties eh te ba cated 150,000 140,000 141,000 137,000 141,000 137,000, 134,000 125,000 7,596,000 
Nic nccadcwucedssoced $513,500,000|$509,551,000|$513,396,000| $513,997 ,000|$517,770,000 $51,326,000 $507,579,000 $499 ,087 ,000|$491,110,000 

Gold reserve ag’st net dep. & note Habilities (a) 76.5% 76.5% 76.4% 77.1% 774% 71% | 79.1% 81.9% 84.6% 
Cash reserve ag’st net dep. & note liabilities (a) 80.4% 80.1% 79.8% 80.4% 80.8% soit 82.4% 84.8% 87.9% 


Cash reserve against net deposit liabilities after 
setting aside 40% gold reserve against ag- 


















































gregate net liabilities on F. R. notes in 81.8% 81.4% 83.5% 86.2% 89.6% 
SE TCE o Gp acon canhweradedams 81.3% 81.5% 80.7% 81.3% 
(a) Less items in transit between Federal Re- 
Dh S00. 22. ccbubadnaneatiocnome $13,274,000) $12,255,000) $12,964,000) $15,223,000) $10,761,000) $13,089,000; $12,995,000; $11,137,000) $20,767,000 
Federal Reserve Notes— | 
Se ee , nc dee cdcnethanone $196,992 ,000/ $206,978 ,000 | $211,661,000/ $217,177 ,000| $218 ,945 000) $220 .280 ,000 $219 ,030,000 | $215 ,525,000|$214,125,000 
Sere Ge MEN... cacmsecnscanccnkea 25,624,000} 30,760,000} 30,459,000) 36,409,000) 39,721,000) 27 %75,000) 32,866,000; 27,009,600) 25,099,000 
OR pe eee $171,368,000|$176,218,000 a 202, .000/$181, ,368,000 '$179, 224,000/$1s. 35,000 $186,164,000|/$188,516,000/$189 ,026,000 
Gold and lawful money with Agent..-...-...- $185,775,000|$195,705,000) |$199, 989 ,000! $205, 112 "000 8205, 380,000 $206 .029,000|$204,159,000 $199 690,000 $197,450,000 
Carried to net abilities... ....ccccccnscuce 23,793,000 9,089, 000) 9,557,000 9,966,000| 10,313,000] 11,571,000) 11,948,000) 12,982.000} 13,486,000 
- § Yo 4) aera. 9,386,000) 28,576,000 28,344,000 33,710,000) 36,469,000) 34,895,000} 29,943,000) 24,156,000) 21,910,000 
Federal Reserve Notes (Agents’ Accounts)— | 
Received from the Comptroller_.......-. $275,420,000| $275 420,000 $275,420 ,000/$275,120,000 $275 ,420,000/ $275 ,420 ,000 | $275,420 ,000/$267 640,000 $263 ,640,000 
Returned to the Comptroller__..-....-..- 20,976,000, 11,851 1,000} 7,526,000 2,246,000 1,756,000 1,691,000) 1,671,000 1,631 000} 1,631, 
Amount chargeable to Agent......-- $254,444,000/$263 569 ,000 $267, 894 ,000 $273,174 ,000 | $273,664 000 $273.,729,000 $273,749,000 $266 009.000 $262,009,000 
Se EE actin ndecddnenecenwant 57,452,000) 56,591 000) 56,233 -000| 55,397, 000} 54,719,000 53,349,000) 54,719,000 50,484,000) 47,884,000 
Issued to Federal Reserve banks-_- ~~ |$196,992,000 $206,978 ,000 $211,661 ,000|$217,777,000 $218,945.000 $220,380,000|$219,030,000 $215,525,000 $214,125,000 
How Secured— | 
By gold coin and certificates. ........--- $121,628,000 ace RO ape i Se Seon yaapentee very $144,529 ,000 $145,029 ,000}$142,580,000 $139,940,000 
OD Co eccanedendesos| .-srecpenl  ctbabasel ..ceeeene Wise!) cela Oeil tes lie oe) one ee steevettaks . koabehie 
By Gommerca) paper... .-....c<.-..ce 11,217,000; 11,273 1000) 11,672,000} 12,665,000) 13,565,000) 14,351,000! 14,871,000} 15,835,000) 16,675 yd 
Credit balances in gold redemption fund - 9,847,000! 17,097,000} 16,919,000) 16,532, 000; 2,840,000 650 000} 650,000 650,000) 650,000 
Credit balances with Federal Reserve B'’d| 54,300 or 55,350, 000) 55,370,000) 55,680, 000) 58,500,000} 60,850 000) 58,480,000} 56,460 000) 56,860,000 
TE Located aneeeenanennedee $196,992 ,000 $206, 978, 000) $211,661,000 $217,777 000 218, 945,000 $220,380,000 ($219, 030 0008215. 525, 000 poe 125,000 














Commercial paper delivered to F. R. Agent._' $13,140, 000! $14,005, aa $13,819, 000 $14,897,000! $14,790,000) $15,144 “000 $15,572 ,000| $16,190, 000) | $16, 740,000 








*Including bankers’ and trade acceptances bought in the open market. tAmended figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 25 1916. 





Boston. | New York. \Phtladel’a. Cleveland.| Richmond. Atlanta. | | Chicago. | St. Louts. | Minneap. \Kan. City. Dallas. |San Fran.| Total. 
RESOURCES. | & Oe ae wee ae $ $ TR GR Re er a 
Gold coin & ctfs. in vault|13, ory 000 160,218, 000 6,876, 000 11,168,000 4,678, 000 5,631 000 33, 208,000, 5,281,000 3,198,000 8,325,000 4,022,000) 6,727,000'262,491,000 
Gold settlement fund -__| 3,344,000 6,499,000, 6,289,000 11,193,000 10,580,000 5,776,000 10,769,000 2,621,000, 4,049,000, 2,575,000) 9,501,000| 3,239,000, 76,435,000 
Gold redemption fund_-| 3,000, 236,000 50,000, Geese cael | 320,000, 319.000 200,000 1,000 30,000 98,000, 245,000) 10,000| 1,512,000 


Total gold reserve..--|16,606,000 166,953,000 13,215,000 22,361,000 15,578,000 11,726,000 44,177,000) 7,903,000 7,277,000 10,898,000 13,768,000, 9,976,000340,438,000 
Legal-ten .notes,silv.,&c) 133,000, 7,657,000 4,812,000, 1,387,000 119,000 125,000 1,665,000 304,000 453,000 183,000 835,000) 5,000, 17,678,000 














Total reserve.......- 16,739,000, 174,610,000 18,027,000 23,748,000 15,697,000 11,851,000 seen sore 8,207,000 7,730,000 11,081,000 14,603,000, | 9,981,000 358,116,000 
Bills discounted: | | ¢ 
oO 183,000 167, 000, 199,000 217 000, 6,646, 000. 4,482, 000 1,984,000 802,000 915,000 2,070,000 4,741 ,000) 421 :000) 22,827,000 


Bought in open mkt_-.| 8,654,000 12,556, 000) 1,544,000 1,009,000 175, 000) "360, 000; 1,955,000, 725,000 539,000 527,000 50, 000, 9 960, 000 29,054,000 


Total bills on hand...) 8,837,000 12,723 000) 1, 743,000 1,226,000, 6,821,000, 4,842,000 3,939,000 1,527,000 1,454,000, 2,597,000) 4, | 4,791 ,000, ia 381, 000 51,881,000 


























Investments: U.S. bds.| 986,000 ---..- | 3,465,000 3,621,000 1,286,000) 43,000, 6,252,000 3,339,000 1,797,000, 4,513, 000) 1 "1,295,000. 3,035, 000) 29,032,000 
‘Municipal warrants. .| 3,461,000, 9,629,000, 2,989,000 3,115,000 ~ 83,000, -_-.--| 2,587,000 ‘698,000 "902/000, ‘470,000, _____. | 1,469,000 25,403,000 
Total earning assets 13,284,000 22,352,000 8,197,000 7,962,000 8,190,000, 4,885,000 12,778,000 5,564,000, 4,153,000) 7,580,000 6,086,000) 5,885,000 106,916,000 
i i a ! | we 
Fed. Res’ve notes—Net_| 1,124,000 | 18,230,000 135,000 563,000 = -_---- ae | 1,806,000, 386,000 976,000, ------ Py res | 5,573, 000, 23, 23,793,000 
Due from other Federal 

. Reserve Banks—Net-_.| 2,977,000 #£--..--- | 5, 143,000 684,000 1,923,000 571,000 4,394,000 1,529,000 4,445 ,000) PS ee 11 .290, ae 274,000 
All other resources... - 169, boo 3,941 ,000) 169,000 340,000 59,000 1,094,000, 546,000 4,258,000 119, 000) "258, 000 289, 000) 159, 000) 11,401 “000 
Total resources. -..--- 34,293 ,000 214,133 ,000 31,671,000 33,297 ,000 25,869 ,000 PEEL Retr 008,000 19,944 ,000 17,423 ,000 20,289 ,000 20 978,000 22,888, oo0ls1s 500. 000 

LIABILITIES. | | | 
Capital paid in__._...- | 5,158,000, 11,092,000 5,257,000 5,945,000 8.241.000 2,416,000; 6,652,000 2,786,000 2,555, onal 2.999 000 2,752,000) 3,944, 000! 54,897,000 


Government deposits._._| 977,000 7,936,000 302,000 674,000 6,500,000, 6,164,000! 700,000 2,282,000 412,000 306,000 5,180,000 1,068 “000 32,501,000 
Reserve deposits—Net- -'28,158,000 184,817, ,000 26, 112,000 26,678,000 11,330,000 8,358, 000'58, 014,000 14,876,000 14,456,000 15,867 ,000 10,024 ,000 17,876,000 416,566,000 
Fed. Res’ve notes—Net.| --2-2-) ween en) ewe e ee} eee | 4,653 i EE ckcedsel eesneens| Gancnaee 1,117 000, 2,258,000, .....- 9,386,000 
Due to F.R. banks—Net a tanks 10,288, 000 sisitakeo igh Lu. atiethe Manca Reger per tee - cole | Bete 764 000! | 

All other Uabllitie®..w<<|  sosewe| ss eeses| § coenss 








Total liabilities. ...-. (34,293,000 214,133,000 31,671,000 33,297 ,000 25,869,000 18,401,000 65,366,000 19,944 ,000 17,423,000 20,289,000 20,978,000 22,888, 000 513,500,000 
Federal Reserve Notes— | 

Issued to banks..-.-- 9,592,000) 77,635,000, 8,097,000 11,200,000 14,200,000 15,696,000 4,379,000, 7,838,000 13,200,000 10,205,000 13,880,000 11,070, 000 196,992,000 

In hands of banks-__--| 1,124,000 13,230,000, 135,000, 563,000) 417,000, 1,137,000 1,806,000 386,000 976,000 88,000 189, 000) 5,573, 000) 25,624,000 





F.R. notes in circulation) 8,468,000 64,405,000 7,962,000 10,637,000 13,783,000 14,559,000) 2,573,000' 7,452,000 12,224,000'10,117,000 13,691,000) 5,497,000 171 »368,000 


Gold and lawful money) 


with agent....<..<-- 9,592,000 77,635,000 8,097,000 11,200,000, 9,130,000 13,201,000 4,379,000 7,838,000 13,200, 000 9,000,000 11,433,000 11,070, 000 185,775,000 
Carried to net liabilities_| 1,124,000 13,230,000) 135,000 ‘00 ececes ocee ==! 1,806,000 386,000 GIO M* bavondl ~ ents 5,573,000; 23,793,000 


Carried to net assets..-.) 9 ------' ee ee ee!) ween ee) ee ==! €,653,000' 1,358,000! eee el} fe 1,117,000! 2,258,000!  ...... 9,386,009 
a Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. x Overdraft. 











STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS FEB. 25 1916. 


| | } | | | 
Boston. New York. \Phtiadel’a. Cleveland. | Richmond. Atlanta. | Chicago. 





St. Louts. Menneap.| | aon Cty. Dallas. |San Fran. Total. 





| 
| 
| 


eo ce aaeers 19, 380, on 240, 000/15, 480, hn 000 aales. 000, 000 20, le0 400 ,000 9,3 . x : : : :  : 
Rec'd from Comptrol’r E y 80,000 9,600, 000) 19,00) 000 1 q 
Returned to Comptr't} 1,043,000, 16,605,000, 1,290 000} 240,000) -_---- | 1,102,000 120 000, es “—_ 000 Mee pea ap ye 


Somakel ° wwe 286,000} 290,000) 20,976,000 
Chargeable to Agent. |18,337, 000 91,635, 000 14,190,000 12,760,000 17,000, 000/19,298,000 9,260, 000, 9,600, 000 19,000, 000 13,000, 000 iD. 294 ,000/11,070,000/254,444,000 


In hands of F.R.agent) 8,745, 000) 14,000 we Ca 093, ‘aail 1,560, 000) 2,800, 000) 3,602 ,000, 4,881 pou 1,762,000) 5, 800, 000 2,795 000, | 5.4 M1600 chau 57,452,000 


Issued to F. R. bank.-.| 9,592 ae 77,635 ,000) 8,097 ,000,11,200, 000 14,200,000)15,696 ,000) 4,379,000) 7,838,000 13, 200,000 10,205,000! 13.8 880,000 








11,070,000)196 ,992 ,000 


























Held by F. R. agent— 

Gold coin & certfs..-.-. 8,910,000) 73,958,000 3,530,000 10,640,000 eae sore war ee) | 2,850, 000, 10,200,000, 2,000 000 9,540,000|. _..--- 121,628,000 
Credit balances: | | | 

In gold redemption f'd| 682,000) 3,677,000; 467,000 560,000, 500,000 751 ,000) 619 ,000 448, 000 650,000, 500, 000) 703,000; 290,000) 9,847,000 

With F.R. Board....| ------ wo---- 6.100,000i se aewae | 8,630,000,12,450,000. 3,760,000 4,540, _ 2,350, 000) 6,500,000; 1,190,000}10,780,000| 54,300,000 
Notes secured by com- | | | 

mercial paper seeeeceee[, . 2efee° | Reenen, ~ =s*fEaSe | ween | 5, 070, 000) 2 495 000) anh Gp ade en pees A a ere | 205 000 2 447, 000) ei 11,217,000 

Total -----.----- 9,592,000) 77,635,000) 8,097,000)11,200,000|14,200, 000 15,696 000 4,379,000, 7,838,000 13,200,000 10,205 000 13,880,000111,070,000 196,992,000 

Amount commer'l paper | 

delivered to F.R.agent! = ------'  wnnwne!  enene-! | ------ 5,256, 000 2,498, — orlnareay. Pen als Sears | aoe 4,171,000 


sseces 13,140,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 


shows the condition of the New York City Clearing-House members for the week ending February 26. 
separate banks are the averages of the daily results. 


The figures for the 
In the case of the totals, actual figures at the end of the week are also 


given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 


also the grand aggregates, for the three preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 



















































































































































































































































































































OLEARING-HOUSE Nat.Bank| Nat.Bank| Federal Addtt’al 
MEMBERS. Captial. Net Loan:, Notes Reserve | Reserve |Depostis Nattonei 
Profits. | Discountiz, Legal [Reseroe [Not Bank with Neat Bonk 
Week Ending Isvecsim’ts,| Gold. Tenders. for State | Counted Notes Legat Demand Time Ctrcula- 
February 26 1916 (|{Nat. B’ks Dec. 31} &e, Instttu- as {Not Depost- | Depost-| Depostis. | Depostts ftom. 
(008 omitted.) \State B’ks Dec.31/ Reserve]. | Reserve).| tartes. | tartes. 

Members of Federal Average Average. | Average. Average | Average.| Average.| Average. | Average| Average Average. | Average. 
Reserve Bank. cy £ $ 3 $ s $ t 8 5 s 
Bank of N. Y.,N.B.A-_|} 2,000,0| 4,729,1 35,325,0| 2,214,0| 1,744.0)  306,0) -..... 4,0 1,0} 2,533,0 32,877,0| 1,067,0 798,0 
Merchants’ Nat. Bank} 2,000,0; 2,197,0 32,667,0} 1,437,0) 750.0} 1,691.0; -...-.. 32,0 3,0| 2,369,0 Sa ate  <adase 1,884,0 
Mech. & Metals Nat.--| 6,000,0| 8,952,5; 130,947,0) 19,865,0| 3,376,0) 3,365,0) ------ 89,0 22,0) 11,817,0 147,514,0 2,184,0 4,951,0 
National City Bank-.-.-| 25,000,0'a37,427,6| 382,084,0,113,699,0| 3,881,0) 2,398,0) ---.-- 107,0 710,0| 35,209,0 469,906,0} 1,482,0| 1,799.0 

Chemica! Nat. Bank..-} 3,000,0| 7,911,3 37,181,0} 1,826,0| 631,0) 1,638,0) -...-- Rael ~ «teens 2,518,0 et eee 450, 
Atlantic National Bank} 1,000,0 774.0 12,817,0 Sone. . S100) - Bee) «acces 40,0 16,0; 1,063,0 13 ,489,0 125,0 377,0 
Nat. Butchers’ & Drov- 300,0 81,7 2,089,0 : * ie * aa lier ek - mena 131,0 CY ie 49,0 
Amer. Exch. Nat. Bank) 5,000,0 ,104,9 81,434,0} 3,789,0| 3,036.0) 5,533,0) -...-- 144,0 64,0; 6,395,0 82,872,0| 3,152,0| 4,543,0 
National Bank of Com-| 25,000,0| 17,574,8| 241,454,0) 20,262,0| 6,054,0; 2,246,0; ------ 39,0 15,0} 13,202,0 245,216,0 5,0} 2,105,0 
Chatham & Phenix Nat.) 3,500.0; 2,063,2 58,278,0| 2.873,0|  863,0) 2,032.0) -..... 363,0 220,0 ,471,0 56,634,0| 5,168,0) 1,775,0 
Hanover National Bank) 3,000,0)| 15,459,5| 130,662,0| 20,236,0) 2,226,0; 5,082,0) -----.-. 12,0 22,0) 11,860,0 oP}. ee 130, 
Citizens’ Central Nat_-| 2,550,0; 2,450,3 20,065,0); 1,641.0} 797,0; 795,0) ...... 59,0 10,0 ,403,0 26,981,0| 1,145.0) 1,637.0 
Market & Fulton Nat_-| 1,000.0; 1,964,6 9,067,0| 1,495.0} 896,0) 1,105,0; -.----. 79,0 29,9 917,0 Oe. ee 217,0 
Importers’ & Traders’.-' 1,500,0) 7,562,0 34,946,0| 1,724,0 Gl én 2,397,0 eee 5U,0 
National Park Bank--_-. 5,000,0) 15,258,0| 152,224,0) 9,747,0 79,0) 86,0) 12,104,0 154,834,0| 1,361,0| 3,558,0 
East River Nat. Bank- 250,0) 72,4 2,396,0 0 7 aatnelte 293, PE > oemaae 50,0 
Second National Bank_| 1,000.0) 3,234.7 17,872,0} 1,127,0 52,0) 92,0; 1,141,0 pve ie 696,0 
First National Bank_--|} 10,000,0| 23,759,0) 168,629,0|) 12,187,0 S60! encovs 13 ,447,0 164,125,0 125,0| 4,665,0 
Irving National Bank_-_| 4,000,0; 3,837,0 67,669,0| 4,462, 33,0 108,0) 5,906,0) 74,899 ,0 120,0 40,0 
N.Y. County Nat. Bk. 500,0| 1,186,4 10,227,0 ae 119,0 17,0 760.0) OF! 198,0 
Chase National Bank_.} 5,000,0) 9,821,6) 200,603,0) 17,.877,0| 9,343,0| 5,440,0) -...-- 109,0 107,0| 16,948,0) 233,498,0| 1,407,0 450,0 
Lincoln National Bank.| 1,000,0) 1,864,0 OP oe ee OS? ee | ee | eee 35,0) 106.0} 1,303,0 18 ,447,0 0 893,0 
Garfield National Bank 1,000.0} 1,243,7 9,916,0 873,0| 204,0;} 529,0) ..-.-- 42,0) 61,9 775,9 FA 397.0 
Fifth National Bank--_-_ 250,0) 399,4 4,310,0 peer: - Se Bea) |: eacee 4,0 5,0 347,0 4,831,0 125,0 248,0 
Seaboard Nat. Bank--- 1,000,0) 2,810,8 39,192,9| 3,449,0) 1,865,0} 1,740,0) -....-- 60,0 27,0; 4,335,0 CT: | sasnan 287,0 
Liberty National Bank_| 1,000,0; 3,085,8 55,088,0} 4,639,0} 2,233,0| 2,148.0) -....-- 22,0 91,0; 4,561,9 62,194,0) 2,250,0 9 
Coal & Iron Nat. Bank.| 1,000,0) 706,1 9,049,0 S40 . OOD) ~ BS88).  nanarva 48,0 5,9 696,0 9,995,0 200, 412.0 
Union Exchange Nat.-.| 1,000.0) 1,018,7 11,981,0 Sete «BERS: BEG Bl >. aacaoe 14,0 8,0 956.0 11,775,0 a 398,0 
Nassau Nat. Bank....| 1,000,0; 1,101,4 9,498,0 2650  Si30 SIM) «aascana 30,0 6,0 635,0 Re | ations 267,0 
Broadway Trust Co... 1,500.0) 902,5 SO.571.01 1.6188) 20081 - BiIGA).. .<.4.- 73,0 41,0} 1,415,0 19,668,0 C4.0) soda 
a 
Totals, avge. for week 115,350,0)184,554,0 2,013,741,0/251,653,0| 46,151,0| 53,736,0) -.-.--. 1,839,0| 1,872,0)169,318,0 2,184,370,0|} 20,204,909) 34,524,0 
Totals, actual condition) Feb. 26) -...... 2,018 ,253,0) 248,615,0 50,484,0) ewtershions 1,838.0 1,608 ,0)166,754,0 2,189,953,0| 20,304,0| 34,873,0 
Totals, actual condition| Feb. 19, ....... 1,993,179,0|/257 .443,0| 51,950,0; 59,099,0; -...-. 1,947,0; 1,863,0|168,100,0 2,186,349,0| 20,137,0| 33,865,0 
Totals, actual condition) Feb. 11)  .....- 1,993,334,0|248,811,0 53,266,0) ‘etic 2,307,0| 1,855,0|171,059,0 2,175,056,0| 20,248,0) 34,082,0 
Totals, actual condition! Feb. 5) nee hace 1,980,422 ,0|245,166,0 48,340,0) eiacecaesind 2,268,0| 1,878,0|173,947,0 2,159,681,0) 20,339,0) 34,053,0 
State Banks. 
Not Members of 
Federal Reserve Bank. | 
Bank of Manhattan Co.; 2,050,0) 4,882,3 Ff * Bee SF mee) Xo ee! he: eee eee 3,321,0 DE 8 (esccsal octane 
Bank of America--_-_... 1,500,0| 6,152,5 cs Seer F eee eee aa ee ee omen OS EP ee - 
Greenwich Bank-_.-...-. 600.0; 1,190,4 11,185,0 if sis * Se 68 he! ee eee 587,0 11,930,0 1,0 
ksédcmenacst 500,0) 996, 5,186,9 213,0 ovens Pee 4,484, notene 
People’s Bank-_-.-..... 200.0) 436, 2,274,0 168,0 2,0 151,0 2,524,0 13,0 
Metropolitan Bank_....| 2,000.0) 1,919, 12,897.0 883,0 ea. #ssune ths 2. ere 
Corn Exchange Bank_.| 3,500,0) 6,977, 82,409.0] 7,043,0) 2,343,0| 4,407,0|; 758,0) -...-.| ------ 2,991,0! 7,009,0} 97,419,0| -.-.--- 
Bowery Bank--------- 250,0| 791,8 3,853,0 a eS er ks ee 208,0) 3,472.0 17,0 
German-American Bank 750,0) 746,4) 5,961,0 * fae ee °F I ee ee 214.0) 6,127,0 00,0 
Fifth Avenue Bank....| 100.0} 2,226.8] 16,995.0| 1,507.0) 1,025.0) 1,055.0) 41,0) ---2--|  -2222| tLe. 18,005,0|  -..--. 
German Exchange Bank 200,0) 800,4) 4,506,0 a ~~ ne ere 265,0) ger 
Germania Bank. .__-.. 200.0! 1,033.3} _6,114,0}  577,0) 86,0} 153,0} 100.0) ..-...| --..-. 291,0| "aa: 
Bank of Metropolis.---| 1,000.0, 2,100.1! 14,741.0!  994°0 25,0' 853.0 14,215,0'  _---_- 
West Side Bank___---- 200,0 701,1) 4,613.0 i hae. |: Oe Ee a 265.0 4,756.0, ..----| ------ 
N. Y. Produce Exch.Bk, 1,000,0 997,9 iP - ime > fie T' a !lUOUSS 6 f ee Be ere 830,0 3,207,0 STR anenent asin “ 
State Bank-_--.......- 1,600,0} 557,5) 22,220,0 1,562,0) | geopel events 1,487,0 24,789.0) ee 
Totals, avge. for week_| 15,450,0) 32,509,8| 286,200,0 27,996,0) 2,265,0 ome 54,0} 11,463,0 12,341,0) 312,023,0| 160,0|  ------ 
Totals, actual condition; Feb. 26)  ....... 286,695,0 29,511,0 2,267.0) Sieg ue 56,0) 11,227,0 12,857,0) 313,954.0 oe ae 
Totals, actual condition! Feb. 19) 2... 285,054,0, 27,624,0 oe 50,0, 13,062,0 11,278,0 306 .643,0) 2 Sse 
Totals, actualcondition| Feb 11)  ._.._.. 292,387,0 29,748,0) 10,056,0 Fel 65,0 12,611,0 11,230,0| 320,044,0 Bil | ‘Widens 
Totals, actual condition | Feb. 65) _..._.. 290,989,0) 31,013,0; 10,803,0 SOG ncccue 24,0) 12,568,0 12,248,0 319,550,0 52,0 inienent 
——————S—S)_ ———SE OSS SSO Oom—EEE——S|_—_MEE___ — es es 
Trust Companies | E 
Not Members of | 
Federal Reserve Bank. | 
Brooklyn Trust Co....| 1,500,0| 3,730,7 35,633,0 1,887,0 Se  snecen 22, 1,369,0| 1,903, 27,379,0 
SOO 60s 10,000,0| 14,694,1| 236,279,0) 19,393,0 ET” wemipme 24,0) 11,322,0; 3,160, 226,442.0 
U.8. Mtg.& Trust Co_| 2,000.0) 4,241,6 55,653,0) 3,323,0 Se sesnee A 1,926,0| 8,631, 38,517,0 
Astor Trust Co___.-_. 1,250,0| 1,541,1 28,446,0| 2,175,0 Get. exnseul " iecmaee 1,162,0) 2,473, 23 ,963,0 
Title Guar. & Trust Co. 5,000.0) 11,965,7 37,171,0) 1,745,0 See weane 15,0) 1,132,9) 4,169, 22,64/7.0 
Guaranty Trust Co...-. 20,000,0) 22,999,2) 382,936,0) 34,237,0 GEE ‘aiweonedl ° ‘dwawen 18,181,0/16,335 363 ,639,0 
Fidelity Trust Co___.. 1,000,0) 1,204.8 8,374,0} 520,0 nt  mieomnll tena 19,0; 1,410, 6,405,0 
Lawyers Title & Trust_ 4,000,0) 5,386,1 24,575,9} 1,312.0 a “seasee 9,0 866,0) 1,062 17 ,327,0 
Columbia Trust Co....| 2,000,0| 7,659,7 84,750,0| 5,373.0 a scoman 91,0) 3,314,0) 3,588 66,686 ,0 
People’s Trust Co__..-. 1,000,0) 1,603,8 19,238,0} 1,298,0 188,0 34,0 892,0) 2,005, 17,831,0 
New York Trust Co... 3,000,0) 11,247,1 66,626,0| 3,903,0 37,0 48,0| 2,545,0) 6,067 50,762,0) 
Franklin Trust Co....- | 1,000,0; 1,257,9 21 »428,0) 1,421,0 44,0 9,0 899,0|} 1,368 17,976,0 
Lincoln Trust Co. _...-. 1,000,0) 503,9 13,496 ,0} 820,0 51,0 16,0 670,0 700 13,408,0 \ ees 
Metropolitan Trust Co.; 2,000,0; 6,087,3 54,634,0| 4,545,0 pS ee oe ee 2,427,0 48,549,0| 5.770,0) -.-..-.- 
Totals, avge. for week-_ 54,750,0) 94,123,0|1,069,289,0) 81,962,0 ei | he eee 271,0| 47,024,0/55,359,0| 941,531,0)133,141,0) -....- 
Totals, actual condition| Feb. 26) ....__- 1,084,015,0 79,386,0/ 2. Senet asasee 225,0| 47,252,0}55,882.0 944 ,925,0|134,749.0 eavade 
Totals, actual condition; Feb. 19) ....... 1,056 ,936,0) 83,774,0 on coceew 290,0| 46,020,0 56,666,0) 921,567,0/133,073,0). --.-- 
Totals, actual condition| Feb. 11; ...____ 1,041,826,0) 95,405,0 ED ee 261,0| 45,960,0|74,707,0) 918,471,0} ts Fae eee 
Totals, actual condition | Feb. 5) eh ee SS 1,026,233,0; 94,538,0 EEE, ©" ws daecante ns 262,0) 44,932,0\75,274,0| 898,944,0/139,694,0| -.-..-. 
Grand Aggregate, avge_|/185,550,0'311,186,8/3,369,230.0/361,611.0|) 66,145,0 4,436,0} 1,839,0) 2,197,0)227,805,0/67,700,0|3,437,924,0/153,505.0|) 34,524,.0 
Comparison prev. week) -...... ee aaeent +35,510,0|—8,310,0 +351,0| —208,0 +5,0| —128,0|-6,359,0) +26,267,0| +705,0; +551,0 
| 
Grand Aggregate, actual'condition| Feb. 26/3,388;963,0|357,512,0| 68,073,0 4,522,0' 1,838,0) 1,889,0/225,233,0/68,739,0\3,448,832,0/155,221,0| 34,873,0 
Comparison prev. week) ....___ eae Sie Se +48 ,794,0/-11,329,0| +2,972,0 +369,0| —109,0} —314,0|—1,949,0| +795,0) +34,273,0| +1,854,0| +1,008,0 
= onset 
Grand Aggregate Feb. 19/3,340,169,0|368,841,0) 65,101,0 4,153,0)} 1,947,0| 2,203,0/227,182,0/67,944,0/3,414,559,0|153,.367,0) 33,865,0 
Grand Aggregate \Feb. 11/3,327,547,0/373.964,0| 71,412,0 4,535.0} 2.307,0; 2,181,0)229,630.0/85,937,0\3,413,571,0|156,470,0| 34,082.0 
Grand Aggregate actual ion 5/3,297,644,0/370,717,0) 68,544,0 4,105.0; 2,268,0| 2,164,0)/231,447,0/87,522,0/3,378,175,0|160,085,0) 34,053,0 
‘a Includes capital set aside for Foreign Branches, $3,000,000. 
STATEMENTS OF RESERVE POSITION. 
| 
Averages. \ Actual Figures. 
| | * | Inc. of Dec. 
Cash Reserve Reserve in| Total | a Reserve | Cash Reserve Reserve tn Total b Reserve Surpius sJrom 
im Vault. |Depostiartes Reserve. | Requtred. PrestousWeek| im Vault. Depostiartes; Reserve. | Requéred. | Reserve. |PrevtousWesk 
Members Federal $ $ | $ $ + | e < | . $ cS | $ 
Reserve Bank--./351,540,000 169,318,000 520,858,000 394,196,800) 126,661,200 —11,875,550 355,849,000 166,754,000 522,603,000 395,206,740 127,396,260,—14,646,070 
State Banks*______ 52,218,000 11,463,000 63,681,000 56,164,140] 7,516,860| +1,410,420, 53,941,000 11,227,000 65,168,000) 56,511,720| 8,656,280) +3,150,020 
Trust Companies*..|/102,860,000 47,024,000 149,884,000 141,229,650] 8,654,350) —2,548,900 93,433,000 47,252,000 140,685,000 141,738,750 df 1,053,750) —5,513,700 
Total Feb. 26 .~..|506,618,000 227,805,000 734,423,000 591,590,590 142,832,410 —13,014,030 503,223,000 225,233,000 728,456 ,000593,457,210 134,998,790|—17,009,750 
Total Feb. 19... -|515,250,000 227,933,000 743,183,000 587 336,560,155 ,846,440 —42,114,850 512,807,000 227,182,000 739,989,000 587,980,460 152,008 ,540|—16,814,410 
Total Feb. 11__.-|523,041,000 230,593,000 753,634,000 585,672,710/167,961,290| —4,840,690 527,094.000 229,630,000 756.724 ,000 587,901,050 168,822,950) —1,582,920 
Total Feb. 5. - --!521,996,000 234,039 .000 756,035,000 583,233 ,020|172,801,980' —2,267,720 521,079,000 231,447,000 752.526 000/582 ,120,130'170,405,870) —7,395,870 








*Not members of Federal Reserve Bank. 
@ This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Feb. 26, $1,010,200; Feb. 19, $1,020,850; Feb. 11, $1,014,200; Feb. 5. $1,002,950 
b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but ip the case of Members of the Federal Reserve Banke 


includes alse the amount of reserve required on Net Time Deposits, which was as follows: Feb. 26, $1,015,200; Feb. 19, $1,006,850; Feb. 11, $1,012,400; Feb. 5, $1,016,950 
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Cash in vaults 


The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing-House, and these are 


shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


Total deposits 





Deposits, eliminating amounts due from reserve de- 


February 26. 
$674,944,400 
56,969,100 

9,112,400 
865,806,000 


positaries and from other banks and trust com- 


panies in New York City, and exchanges__-..__- 
Reserve on deposits 
Percentage of reserve, 30.6%. 


RESERVE. 


——State Banks——— 
fafne eli $11,481,500 11.07% 
Deposits in banks and trust cos.... 17,728,300 17.09% 


711,199,300 
215,302,400 


— Trust Companies— 
$54,600,000 
131,492,600 21.84% 


Differences from 

previous week. 
Inc.$10,853 ,500 
Inc. 584,400 
Dec. . 2,800 
Inc. 687,800 


Inc. 12,121,500 
Dec. 9,086,000 


9.07% 





ecescce $29,209,800 28.16% 


The averages of the New York City Cleari 


and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing-House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 
We omit ciphers tn all these figures. 


$186,092,600 30.91% 


-House banks 


























Total Entire 

Week ended—)} Loans and Demand Other Money | Reserveon 
Investments | Deposits. Specte. Money. | Holdings .| Deposits. 

3 3 $ $ g $ 

Dee. G.cscs 3,750,386,9 | 3,863,672,1 | 516,027,9| 63,834,0 | 579,861,9 | 970,710,8 
"eee 3,769 ,648,5 | 3,870,658,9 | 515,147,8| 67,232,6 | 582,380,4 | 976,899,9 
Des. 18..... 3,799,286,4 | 3,887,606,2 | 500,809,0| 67,010,8 | 567,819,8 | 955,474,5 
Dee. 24..... 3,834,525,9 | 3,922,901,2 j a 75, »5 | 561,068,0 | 952,051,3 
Dec. 31..... 3,885,457,0 | 3,965,801 ,4 | 467,747,8| 81,615,6 | 549,363,4 | 954,094,4 
Jan. 8...-.. 3,894,605,2 | 3,983,842,6 | 470,414,4/| 84,860,4 | 555,274,8 | 957,546,1 
Jan. 15..... 3,919,527,2 | 4,027,009,7 | 487,114,6| 90,946,4 | 578,061,0 | 973,780,8 
Jan. 22..... 3,923 ,580,8 | 4,044,949,6 _500.667,9| 85,688,3 | 586,356,2 | 981,669,6 
Jan. 29._... 3,933 ,590,6 | 4,059,083,1 | 501,605,1| 87,113,3 | 588,718,4 | 980,825,8 
is Buacee 3,950,998,9 | 4,076,781,0 | 502,332,6 .379,3 | 586,711,9 | 983,463,3 
Wa, Bhasose 3,974,792,2 | 4,092,492,4 g K 83,599,2 | 588,182,9 | 978,220,4 
‘-_ =e 3,997,810,9 | 4,110,734,8 501,067,7| 79,682,2 | 580,749,9 | 967,571,4 
Feb. 26..... 4,044,174,4'4,149,123,3 '493,006,1! 79,693,4!572,699,5 | 949,725,4 


In addition to the returns of ‘“‘State banks and trust com™ 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 


in the whole State. 


The figures are compiled so as to distin- 


guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 
For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,’’ V. 98, p. 1661. 
The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 


‘“‘Chronicle’’ March 28 1914 (V. 98, p. 968). 


Ths regula- 


tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘‘Chronicle”’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 


























State Banks Trust Cos. State Banks Trust Cos. 

Week ended Feb. 26. in in outside of outside of 
Greater N. Y. Greater N. Y . Greater N. Y. Greater N.Y. 

‘Ete ee ee ee ee 

Capital as of Dec. 31..-.-. een 65,550,000) oer ere, 14,050,000 
Surplus as of Dec. 31..-.. semanas 163,857,800 rae ed 12,887,000 
Loans and investments..| 369,841,100 1,652,078,000, 149,632,800, 214,839,600 
Change from last week.| —2,449,100, +27,354,000 —160,300, +1,432,000 
GE ice daswawmunss PP eee 
Change from last week- +628,500; —5,931,700 | ee ee eee oe ae 
Currency and bank notes. 22,641,800 DP tcctckeakel’ Casacedec< 
Change from last week.| +1,426,400) +5,621,600, -.---.---.) ---.-2 2... 
en 499,191,690 1,989,891,600| 161,678,900) 230,341,900 
Change from last week. | —10,198,000, +11,996,700 +114,100, —1,002,600 
Reserve on deposit_.-..-.. 112,985,000; 414,153,700 29,880,900; 34,532,400 
Change from last week - +545,100; —16,164,800 +120,800, —1,771,400 
P. c. of reserve to deposits 27.6% 25.5% 21.5% 18.4% 
Percentage last week... 27.4% 26.7% 21.5% 19.2% 





+ Increase over last week. 


— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 










































































CLEARING | Net Nat.Bank|Nat.Bank| Federal | Reserve | Addtttonal 
NON-MEMBERS.| Captial. | Profits. Loans, Notes (Re-|Notes{[Not| Reserve | with N 
Discounts, Legal serve for | Counted Bank Legal jwtth Legal Net Net Bank 
Week Ending i. b’ks Dec. i} Invest- Gold. Tenders.| Stloer. | State In- as Notes[|Not| Depos- Demand Time Ctrceu- 
Feb. 26 1916. State b’ks Dec. 31] |\ments, &c. stitutions|| Reserve]. | Reserve]. | ttartes. tiartes. | Depostis. | Depostis. | lation. 
*Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average Average Average. | Average. 
Fed’! Reserve Bank $ $ $ $ 3 $ $ $ $ 3 $s $s 
Battery Park Nat...| 200,000 163,000} 2,764,000} 335,000 46,000 55,000)  ...-.. BAAR | ccuxee 354,000} 319,000) 2,950,000) 49,000} 194,000 
First Nat., Brooklyn| 300,000 668,300} 4,961,000) 155,000 31,000; 121,000) —------. 13,000 2,000; 575,000 165,000; 4,617,000)  .._.__- 297,000 
National City, Bklyn| 300,000 575,300; 5,364,000) 169,000 58,000} 119,000) --__--- 13,000 13,000 ,000 86,000) 5,379,000}  ..-..-. ,000 
First Nat., Jers. City; 400,000) 1,249,800) 4,817,000) 210,000) 341,000 73.000| ....<. 17,000 2,000} 546,000) 3,887,000) 4, . oe 394,000 
Hudson Co. N.,J.C.| 250,000 57,090; 4,099,000} 131,000 12,000 TEMG © cacwece 90,000 5,000} 386,000) 1,261,000) 3,213,000) —-._____ ,006 
First Nat., Hoboken| 220,000 623,300; 5,596,000} 121,000 17,000 57,000)  -..--- 16,000 8,000} 374,000 3, 2,336,000{ 2,800,000) 217,000 
Second Nat., Hobok.} 125,000 1,900} 4,487,000 43,000 37,000; 102,000) -.--.-. MB  kances 278,000 4 2,318,000} 1,971,000; 98,000 
) a 1,795,000| 4,319,700|32,088,000/1,164,000| 542,000} 604,000)! ___--- 159,000 30,000/3,168,000| 7,031,000/25,368,000| 4,820,000/1,512,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 1 
Bank of Wash. Hgts.} 100,000 393,600) 2,008,000; 112,000 5,000 61,000 ree, eae 94,000 197,000) 1,573,000)  -...---}  -__ Le 
Col Bank.-_-...-. 400,000 " 8,397,000} 420,000}; 141,000| 533,000 27,000; 135,000); --.---- 538,000 453,000) 8,964,000} .....-.} _____. 
Columbia Bank....| 300,000 645,100) 7,754,000) 567,000 7,000} 245,000) 146,000) ------|} ------ 98,000 211,000) 8,293,000; --.----}]  .-__- 
Fidelity Bank. ..... 200,000 J 1,251,000 99,000 ,000 32,000 DT wesacal saneem 57,000 ,000/ 1,136,000) ---.---} LLL. 
Mutual Bank-----.- 200,000 460,300; 5,760,000) 625,000 77,000} 146,000 DET! osanacl enndan 418,000} 1,139,000) 5,832,000’ 353,000;  ..._- 
New Netherland....| 200,000 243,700| 3,774, 201,900 23,009} 154,000 EE a 3,000) 225,000 2, 3,767,000; 222,000) —______ 
Yorkville Bank- ~~~. 100,000 552,900; 5,724, 372,000} 113,000; 207,000 DE. scsebel  acacen 9,000 381,000) 6,153,000) ---.---| LLL 
Mechanics’, Bklyn-~_/}1,600,000 772,400|17,194,000| 768,000} 164,090) 773,000) 158,000) 212,000) ----.- 1,114,000) 1,971,900|18,562,000 of aii 
North Side, Bklyn..| 200,000 193,700} 3,317,000; 181,000 37, 122,000 SM » snneodl eacaee 13,000 321,000) 3,550,000); -..----|  -_..-- 
NE a oa 3,300,000; 4,260,100|55,179,000/3,345,000| 606,000|2,273,000| 595,000) 347,000 3,000/3,526,000) 5,311,000/57,830,000 652,000)  ...... 
—aaa————————_—I6EO————L=_|_«_ C—————aa=»»=_«=6E_e——————E_=!| —————Sq™q!|— ———_S!_ |——|_b OOELLEOS oC Ll—_—_aLsY—e Ll __anana=2j]=«<lalaE™l 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,BkIn} 500,000; 1,085,900) 7,359,000) 465,000 13,000 15,000 B7O00l caccca 2,000} 246,000) 2,202,000) 4,924,900] 1,610,000)  ______ 
Mechanics’,Bayonne| 200,000 279,000! 4,336,000 78,000 27,009 72,000 32,000 14,000 17,000 87,000 808,000) 1,748,000) 2,435,000;  -__._- 
a 700,000) 1,364,900|11,695,000;) 543,000 40,000 87,000 89,000 14,000 19,000} 333,000) 3,010,000) 6,672,000) 4,045,000) —_____ 
Grand aggregate--___|5,795,000) 9,944,700|98,962,000)|5,052,000/1,188,000/2,964,000| 684,000} 520,009 52,000|7 ,027,000|15,352,000|39,870,000) 9,517,000/1,512,000 
Comparison, prevwk|} --...-| -------- —183,000} —11,000| +55,000) —12,000| —-75,000| +61,000| +3,000| —43,000/-1,408,000| —562,000/ + 249,000 W 
Excess reserve, $4,390 | increase et Se __ 
Grand ager’te Feb 19|5,795,000| 9,944,700 /99,145,000/5,063 ,000)1,133,000|2,976,000| 759,000) 459,000 49,0007 ,070,000| 16 ,760,000|90,432,000) 9,268,000/ 1,503,000 
Qrand ager'’te Feb 11|5,795,000| 9,944,700|98,734,000|5,023 ,000|1,172,000/2,807,000| 812,000! 304,000 50,000)6,951 ,000/16,208,000/89,154,000| 9,444,000/1,511,000 
Grand ager’te Feb 5/5,795,000 10,038,300 97,326,000|5,052,000/1,066,000|2,814,000| 700,000! 298,000 51,000/6, ,000|17,749,000|86,952,000| 9,478,000)1,509,000 
Grand ager’te Jan 29/5,795,000 10,038,300) 96,735 ,000/4,947 ,000| 1,172000/2,872,000| 679,000! 388,000 52,000| 6,840,000) 16,204,000/87,217,000| 9,483,000/|1,511,000 
Grand aggr’te Jan 22/5,795,000 10,038,300 96 ,129,000| 4,982,000) 1,219,000/2,949, 664,000} 382,000 53 ,000/|6 ,863 ,000/18,402,000/86,886,000/ 9,522,000/1,509,000 











Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omtt two ciphers (00) én ali these figures. 


























Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 


BOSTON CLEARING-HOUSE MEMBERS. 




















from banks 


$186,214,000); also ‘‘Exchanges for Clearing-House” (Feb. 26, $21,488,000). 
Feb. 26, $82,711,000, 





Due 





preceding. 





Capital 

nd Loans, | Reserve. | D . cula- | Clea Feb. 26. | Change from | Feb. 19. | Feb. 11 

guraie. | S| renee 1916. | previous week. | 1916. 1916 
Sf |g |g |g _| Craton cccanana’ BTS OOG Pew _B22.000 88-328 000, 38.203 00 

" 5 investments - ,149,000 Inc. ‘ 164, 7,580, 
a 103,684,3 | 472,704,0| 99,030,0 | 558,687.0| 10,519,0) 240,192.4 | Individual deposits, incl. U.S.|345,495,000|Dec. 7,376,000 352,871,000 336,748,000 
Dec.24 ee 103 ,684,3 475,715.0 91,042,0 556,534,0 10,518,0 188,429,4 Due to banks Dh eR, po 143,099,000 Inc. 11,068,000|132,031,000 130,373,000 
Dec.31-.------- ’ poe Baty pert 4 ey tt 219,124,2 | Time deposits..----------- 18,151,000 Inc. 1,315,000] 16,836,000| 16°587,000 
BOB. Bennoncese soe Oa NS Oe oa oro oS Gor Ol te ous o | cue eos's | Exchanges for Clearing-House| 18,675,000 Inc. 4,000| 18,511;000| 16,756,000 
Jan. 15------.-- 103,684,3 | 471,990,0 | 123,009, 1907, ,043,0 | 232,667,7 | Due trom other banks... _.- 43,198,000 Inc. 1,770,000 41,428,000| 37,120,000 
2, Uineseenda 103,684,3 | 473,454,0 | 121,739,0 | 592,806,0| 10,975,0|222,977,1 | Gash reserve, 24°938'000\Dec. -'406'008| 26°30 Geo] ae anetooe 
Jan. 29....-.--- 103,684,3 | 477,748,0 | 111,788.0 | 582,743,0) 10,960,0| 207.825,7 | Reserve in Fed. Res've Bank| 16,077,000/Dec. 1,171,000 17,248,000| 16,140,000 
Feb. 5....----- 103,684,3 | 482,190,0 110,009,0 | 585,686,0| 10,966,0 239,873.4 | Reserve with other banks...| 78,546,000|Inc. 4,353,000| 74;193,000| 68,019,000 
Feb. 11_-------- 103,684,3 | 481,708,0 | 109,242,0 586,063,0| 10,575,0! 195,426,3 | Reserve excess in hank 3'318'000|Dec. -'268°000| 2°586'000| “e’ean'ooe 
Feb. 19......--- 103,684,3 | 478,243,0 | 130,945,0 617,461,0| 10,508,0 290,161.8 | Feveeas with reserve agent...| 59°706,000\Inc, 4.468000] Ba'see'pool 4o'aen oe 
Pi Eiseccsckos 103,684,3 | 479,731,0 140,053,0 620,904,0  10,519,0 200,789,1 | Excess with Fed. Reve B'k_|  1'005-000|Dec. 1°079'000! 2°084000! “t’ace'onp 

a Includes Government deposits and the item ‘“‘due to other banks” (Feb. 26, 


Imports and Exports for the Week.—See third page 
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Bankers’ Gazette 


Wall Street, Friday Night, Mar. 3 1916. 

The Money Market and Financial Situation.—The 
security markets were depressed early in the week on re- 
ports of violent military activities in northeastern France 
and the political situation at Washington. These influences 
have continued, with some modification in the first case, 
and increasing force in the latter,and little else has attracted 
public attention in Wall Street or elsewhere. It is inevitable 
that this should be the case under existing conditions at 
home and abroad and the wonder is that so far the financial 
affairs of the country should have been so slightly disturbed. 
It is needless to comment here upon any pnase of the situ- 
ation as outlined, either past, present or prospective. The 
business interests of the country are, however, to be con- 
gratulated that the policy adopted, and thus far carried out, 
by the banks and leading financiers has been a conservative 
and cautious one, so that the Stock Exchange and money 
markets are not easily upset by either good or bad news. 

Railway traffic reports continue to attract attention 
notwithstanding the fact that those interested are becoming 
accustomed to unusually favorable ones. The Pennsyl- 
vania, for instance, shows for January not only, about three 
times the net results of January last year, which is not per- 
haps very surprising, but also, it is said, over 100% more 
than for any previous corresponding period. The bank 
clearings, moreover, show a similar state of business activ- 
ity. It is remarked of the iron and steel industry this week 
that “conditions are growing more exciting’? and that that 
market is “‘a dangerous one,’’ which means that buyers, in 
their eagerness to place orders, are bidding prices up danger- 
ously high. 

There has been little change in the foreign exchange 
markets. The Bank of England shows an increase of $5,- 
600,000 in gold during the week and a gain of about $17,- 
000,000 for the month just closed. 

Foreign Exchange.—The market for sterling exchange 
has been quiet but steady throughout the week with no other 
outstanding features. The continental exchanges have ruled 
irregular. 

To-day’'s (Friday's) actual rates for sterling exchange were 4 725% @4 7234 
for sixty days, 4 76% @4 76'4 for cheques and 4 76 15-16@4 77 1-16 for 
cables. Commercial on banks (sixty days), 4 7134 @4 71%, and docu- 
ments for payment (sixty days), 4 72% @4 72%. Cotton for payment, 
4764 @4 764, and grain for payment, 4 7644 @4 764. 

There were no rates posted for sterling by prominent bankers this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 589 for short. Germany bankers’ marks were nominal. 
Amsterdam bankers’ guilders were 42 5-16@42% for short. 

Exchange at Paris on London, 28.05 fr.; week's range, 28.03 fr. high 
and 28.05 fr. low. 


Exchange at Berlin on London not quotable. 
The range for foreign exchange for the week follows: 





Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week__. 4 727% 4 76 9-16 477 1-16 
Low for the week__. 4 725s 4 7634 4 76 15-16 

Paris Bankers’ Francs— 

High for the week... —_-_~- 5 87 5 8614 
Low for the week... __-_- 5 8814 5 8756 

Germany Bankers’ Marks— 

High for the week___ —-_-_- 73% 73% 
Low for the week... --_- 73% 73% 

Amsterdam Bankers’ Guilders— 

High for the week... —___- 4254 4234 
Low for the week... —-_-- 42 7-16 42 9-16 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. Boston, 
ar. St.Louis, par. San Francisco, 30c. per $1,000 premium. Montreal, 
57 81% per $1,000 premium. Minneapolis, 30c. per $1,000 premium. 
‘incinnati, par. New Orleans, sight, 50c. per $1,000 discount and 
brokers, 50c. premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $48,000 N. Y. Canal reg. 4%s, at 1145, 
$101,000 New York 4s, 1961, at 1045 to 105, and $23,000 
Virginia 6s, deferred trust receipts, at 51 to 51%. 

The market for railway and industrial bonds has been 
more active on offerings, a liberal supply of which were for 
foreign account, those designated as s-20-f aggregating 
$516,000, par value. The market was exceptionally weak 
on Monday, but recovered somewhat later, so that 14 the 
active list shows an advance during the week. These gains 
are, however, in each case fractional and unimportant. 
Rock Island ref. 4s are conspicuous for a decline of 2 points 
within the week. On the other hand, New York Railways 
have been notably strong and at least 5 prominent issues 
are unchanged from last week’s closing price. 

United States Bonds.—Sales of Government bonds et 
the Board include $1,000 Panama 3s, coup., at 103%; $1,000 
Panama 3s reg. at 103%¢; $50,000 Panama 2s reg. 1938 
at 9974; $4,000 4s coup. at 11114; $1,000 4s, reg. at 111%; 
$2,000 3s, coup., at 102% to 10234 and $232,000 3s,reg., 
at 10214 to 102%. For to-day’s prices of all the different 
issues and for the week’s range, see third page following. 

Railway and Miscellaneous Stocks.—Stock market 
quotations declined early in the week on the conditions 





noted above. On Tuesday and again on Thursday there 
was a firmer tone than on other days, but former and inter- 
mediary losses have not been made up, and the average 
level of prices in the miscellaneous group is substantially 
lower than a week ago. Railway snares have, however, 
been relatively steady throughout the week. Speculation 
in them has for many months past been on a moderate seale. 
There has, indeed, been practically no inflation of values 
in this class of securities, and hence they have been relatively 
little affected by the disturbing influences above mentioned. 
The coal stocks have again been strong. Reading shows a 
net gain of over 2 points, Chesapeake & Ohio is unchanged 
and Lehigh Valley has recovered a point of its early-in-the- 
week decline. 

The manufacturing stocks have, therefore, suffered most, 
and some of them have fluctuated over a wide range. Stude- 
baker and Texas Co. have covered between 12 and 13 points, 
Bethlehem Steel 10, Inter. Mere. Marine and Baldwin Loco- 
motive between 8 and 9, Mex. Petroleum over 10, Crucible 
Steel 9 and others from 5 to 71%. 

For daily volume of business see page 876. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





leange since Jan. 1. 














STOCKS. Sales Range for Week. 
Week ending March 3. for j 
Week. Lowest. Highest. || Lowest. | Highest. 
i 

Par Shares $ per share | $ per share |'$ per share$ per share 
Adams Express. ---- 100 200138 Mar 1138 Mar 1)135% Feb154% Jan 
Am Writ Paper pref.100 700 11 Mar 1 11% Mar 2) 11 Jan 1334 Jan 
Assets Realization _.100 400 554 Mar 1 6% Feb 28; 5% Mar! 8 Jan 
Associated Oil_----- 100 1,600 6744 Mar 1 69 _ Feb 28) 62 Jan; 77 Jan 
Batopilas Mining-...20 4,100 2 Mar 2 2% Feb 26) 2 Feb} 3% Jan 
Bklyn Union Gas_-_-.100 100129% Feb 2612934 Feb 26)129%4 Feb;}132 Jan 
Brown Shoe, pref-_-.100 100 9644 Mar 1 96% Mar 1) 95% Jan; 9934 Jan 
Brunswick Terminal.100 200 10% Feb 28 10% Feb 26) 93% Jan} 14 Jan 
Bush Terminal ----- 100 100114% Mar 31144 Mar 3) 96 Janj121 Feb 
Butterick. .....-.-.. 100 250, 29% Feb 28 29% Mar 3) 29% Feb) 31 Jan 
Canada Southern---.100 50 5844 Mar 3 58% Mar 3) 57 Feb) 58% Jan 
Chicago & Alton__..100 100 8% Feb 28 8% Feb 28) 8 Feb; 10% Jan 
Cluett, Peabody&Co_100 10070 Mar 3 70 Mar 3) 70 Feb, 76 Jan 
Preferred _.--.--- 100 100109 Mar 3109 Mar 3/109 Mar 112 Jan 
Comput-Tab-Rec_-..100 800 46%4 Mar 2) 484% Feb 26! 44 Jan} 525% Jan 
Consol Gas (Balt)_..100 30010844 Mar 310934 Mar 3/108 4 Mar115 Jan 
Deere & Co, pref. _-.100 300. 95 Feb 26 95 Feb 29), 95 Feb) 98% Feb 
Detroit Edison ----- 100 21413644 Feb 28138 Mar 213234 Jan141% Jan 
Og a 200 41% Mar 3 4% Mar 3! 4% Mar, 4% Mar 
Detroit United ----- 100, 300 85 Mar 1 87 _~ Feb 26) 70 Jan} 8844 Feb 
Diamond Match...-100| 7001024 Mar 1106 Feb 28/102 34 Mar}108 Jan 
Elec Storage Battery .100 800 62%4 Mar 1 64 Feb 28)) 604, Jan 66 Jan 
Homestake Mining-.100 196132 Mar 2133% Mar 2/126 Jan133}4 Mar 
Int Harvester Corp--_100 100 6814 Feb 26 68% Feb 26) 68% Feb) 78 Jan 
Kings Co El L & P__100 178128% Mar 2129% Feb 28/1284 Mari131 Feb 
Laclede Gas- ------- 100 430105 Feb 2810534 Feb 28) 10414 Janj107%. Feb 
Manhattan Shirt, pf.100 50110 Feb 26110 Feb 26,109 Jan\109 Jan 
May Dept Stores.._.100 400 505¢ Mar 1 53 Mar 2) 50% Jan) 62 Jan 
M StP & SSM leased .100 80 75 Mar 3 75 Mar 3} 75 Jan} 75% Jan 
Nat Cloak & Suit-..100 200 74 Mar 1 75% Feb 29) 74 Mar, 8144 Jan 
Proferted .......«- 100 50111 Feb 26111 Feb 26/110% Jan113 Feb 
N Y Chic & St L__-_100 100 3334 Feb 26 3334 Feb 26) 3334 Feb} 45 Jan 
Second preferred_.100 100 5214 Feb 26, 5214 Feb 26) 5214 Feb| 66 Jan 
Nor Ohio Trac & Lt_100 100 70 Feb28 70 Feb 28) 70 Feb! 70 Feb 
Ontario Silver Min..100 3,700 634 Mar 1, 744 Mar 3) 63¢ Jan; 113% Jan 
Pittsb Steel, pref....100 350 93} Mar 1 95 _ Feb 28} 93}4 Feb100}4 Jan 
Tobacco Prod, pref__100 10010144 Mar 31014 Mar 3/100 Jan 105 Feb 
Underwood Type, pf.100 100 111 Mar 1,111 Mar 11110 Janjl11 Mar 
Unit Dry Goods, pf.100 80 603 Mar 2 65 Mar 3) 63 Feb; 714% Jan 
Unit Fruit subs Ist paid 100141 Feb 26141 Feb 26/141 Feb,141 Feb 
U S Realty & Impt_.100 500 4334 Feb 28 46 Feb 26) 3834 Feb) 49 Feb 
U S Reduc & Refin.-_100 600 134 Feb28 134 Mar 1); 1% Jan 3% Jan 
Preferred ._-..---- 100, 200 1% Feb28 1% Feb 28) 1 Jan| 4 Jan 
Utah Securities vtc.100 500 173g Mar 3 18}¢ Feb 28) 17% Mar; 20% Feb 
Virginia Iron C & C_100 200 50 Mar 2 50 Mar 2!| 50 Feb; 6244 Jan 
Wells, Fargo Express 100 200125 Feb 28125 Mar 2125 Feb/135 Jan 





Outside Market.—Uncertainty regarding the interna- 
tional situation has had an unsettling influence on the ‘‘eurb’’ 
market this week, and the tendency 2f prices was downward. 
Some improvement was exhibited toward the close, but trad- 
ing proceeded in listless fashion. Aetna Explosives new 
stock and Tobacco Products com. have taken the lead, the 
former, under selling pressure, dropping from 24 to 21% and 
recovering to 237%. Tobacco Products com. was conspicu- 
ous for a sharp rise of over 5 points to 44%, then reacted to 
3914, and moved up again to 4454. The close to-day was at 
441%. Atl. Gulf & W. 1. SS. L. stocks were in demand, and 
after early loss of over 2 points to 27 on the com. and 4 
points to 4514 on the pref., rose to 30 and 49 4, respectively, 
and closed to-day at 29 for the com. and 47 for the pref. 
An initial dividend of 1% on the pref. was announced to-day. 
Midvale Steel fell from 6534 to 62 4% and recovered finally to 
6314. Chevrolet Motor Car improved from 134 to 137% 
early in the week, receded to 130 and recovered to 139. 
Cuba Cane Sugar com. lost 31% points to 47 and ends the 
week a 481%. Driggs-Seabury was off 6 points to 135, the 
final transaction being at 138. Kathodion Bronze pref. sold 
down 7% points to 12% and up finally to 24. Kelly- 
Springrield Tire com. went down 3 points to 67 and was 
traded in finally at 6754. Maxim Munitions, after a loss of 
1% points to 4, jumped to-day to 74% and closed at 7%. 
Submarine Boat declined from 365% to 33 and finished to-day 
at 3414. Standard Oil stocks quiet. Ohio Oil lost some 18 
points to 220 and recovered to 225 finally. Activity con- 
tinues in the low-priced oil issues. Cosden & Co. weakened 
from 225 to 1834 and closed to-day at 21. Midwest Refg. 
| receded from 62 to 59. Wayland Oil & Gas was active, and 

after a loss of about a point to 634 moved up to 84 and closed 
to-day at 81%. Bonds quiet and about steady. Mining 
stocks without special feature. 





Outside quotations will be found on page 876. 
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112 *105 10912 109%4 300! Do & Teleg-. 188 Fe 081g Feb Nov Nov 
§112 9 491g 117 am... SE -.100 1g Feb 28) 10812 b 25|| 46 ec! 9814 
*140 14 094 “127g 127%] 4,360|Amee ean Tobacco . .. .. | eee ool Feb 26/1 98 D ment 
*106 109 zi Tie] 127% 1273 2,050 Amert (new). -----. | 2 =e 9912 Fe é First install 
53 2116 2712 12 lq 19414 Do_ pref of depos 2 Jan share. 
le 1127 1271g 1 1947, 1944 1067 3 Am Woolen peed of deposit.' 9 k. c Par $25 per 
“174 118 ol0ste Ol fa% onl 3'3 _- ti -div. and rights. 
12 5 00 shares. 
*192 198 81 § Less than 1 
5 108 9812 
99 ed prices; 
and ask Full- 
paid. 2 Ex-dividend. 














\ 
+ 











New York Stock Record —Concluded --Page 2 


For record of sales during the week of stocks usually inactive, see second page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


STOCKS 
NEW YORK STOCK 








Saturday Monday Tuesday Wednesday 
Feb. 26 Feb. 28 Feb, 29 March 1 
$ per share | $ per share | $ per share | $ per share 
78 811g} 7614 7812) 7712 79% 78leg 
87 8834; 845g 87 853g 8634! 837, 857s 
10412 108 10434 1043s} 9919 103 
#109 110 1091g/*10812 110 108ig 1081g 
*452 467 455 5 460 450 450 
*130 155 135 |*125 135 
*80 87 87 85 84 
901g 92 9014} 8914 9114; 881g 92 
2914 30 29 27% 2814; 2614 28 
*60 6219 60 60 5912 
531g 54 53 5 53 515g 5212 
11014 11014 11012} 1101g 1101g| 1101g 11014 
91 1 91 90 8912 9012 
2314 23le 231g| 2234 233g) 22%, 23 
561g 5734 5612] 5534 5712) 5534 571g 
43 441 4210} 4014 4110} 395g 41 
13314 13312 13134] 13134 13154 131% 
8012 80le 7933} 7914 7912 7914 
*106 108 108 |*106 108 108 
2114 223%, 211g; 21 21% 2112 
967g 967, 9612} 9612 9612 96%4 
7614 791g 7612} 7134 743, 7312 
*113 #114 113 11212 11212 11234 
*186 193 195 195 18012 
*101 107 107 |*102 107 105 
45 4633 453g} 443g 4514 45 
237g 2414 23%, 24 24 
I 31 34 31 
*52 55 5lig| 50lg 501g 501 
290 290 285 |§29014 29014 285 
*115 11712 11712 oe 1171 
16934 16934 16814 16614 16753 16678 
*460 480 479 478 460 
#113 115 113 113 114 
70 717%) 68 70 68% 70 6912 
114lg 114ig| 11319 11414 1 114 14 
90 690 8912 90 89%, 89%, 884 
4612 4612 4614 451g 45 
2114 214 21% 21lg 2ilg 
45 4534 451g} 443g 451, 445, 
2114 215, 21lg 24 21 
63 «63 62 62l2 63 61% 
10912 110 10912 109 109 
#11414 11912 1144 114 114 
15%, 164 1514 1534] 143g 15 
673g 691g 6712| 641g 67 651g 
47 48 471g} 451g 4612 4534 
10%, 11 10 1014 91p 98 
*46 47 46 4412 45ls 43le 
5414 553g 541g] 531g 543 5314 
77i2 7814 7614) 7414 757g| 723% 73le 
501g 51 4 2 50! 2 493, 
252 254 | 252 252 |§247 247 250 
*119 122 122 |*118l2 122 |*118l2 122 
17 17 18%} 1612 1612 1834 
90 90lg 87 85 90 
es 59 59 5634 5634 
19712 19712 193 198 | 1917, 1983, 
*11714 120 120 | 118l2 11812 120 
801g 801g 80 80 680 80 
6712 6712 677s) *6612 68 68 
635g 6412 6312 6334; 583, 6212 
8512 8553 843, 84 
49 4914 48%; 451g 46 42%, 44lp 
997g 104%, 10012} 9512 981g) 931, 96% 
*95 Q98le 98 98 95 
365g 36 3514 351g) 337% 3514 
*70lg 72 70 73 4 70 
*112 14 114 |*1115g 113 |*1115g 11712 
*120 123 1201g] 12014 12153 121 
*121 12614\*120 126% 12614 12612 
25 25le 2412} 2314 2414 2384 
97 9712 *96 98 | §97l2 9712 98 
663g 6714 6653, 65l2 6714) 6514 657, 
$115 115 eaves 115 114 
161g 1 1 161g} 157%, 16 
*141 14512) 13812 141 141 1371g 14012 
*69 70 69 6912 70 
2214 237%, 2312 28 27 
37 37 3614 36 40 
102%4 103 1023, 102%, 104 103 
1 42 41 4014 4053) 3934 
3llg 32 307g; 297, 3012} 28l2 297% 
*1051g 108 106 | 10454 104% 105 
55 355 53 53 5O0lg 51ly 
*101 103 105 102 103 
*116 117 11733 117% 117% 
16212 16253 16212 16312} 16214 16212 
43g 43g 444) *4144 5 ane 
*53, =7 a ee TE eRe Ss 
3934 3934 391g 3934) 383, 387 
*98 100 9812} *98l2 100 9 9934 
247g 25% 247g| 2412 2473) 241g 245, 
5llg 52 51 491o 5034) 483, 497 
*110l2 1114 111g 111 110!g 110g 
*12l2 1 17 14 *121l9 14 
*23 0 27 27 | *227%8 27 | *2219 27 
174l2g 175 174 171%, 1717s} 16814 171 
£126. ee eocn]*he0M «-+- 
3814 391g} 36% 38's 375g} 3534 371, 
*551g 5712 55 56 56 
*170 173 170 17112 171 
109% 109%, 110 110 |*10912 110 
*88 91 90 90 
*86 87 87 | *85lg 87 8512 85le 
141 146 141% 14012 1374 
£110 1121, 113 |*109%4 113 113 
57 571 54 56 5 5614 54 
203 203 | 19612 20312) 198!g 201 193 200 
7% 734 753 758 7g Tile 714 «74 
29 2953 3012 3012 3012 
*59%4 6173 5934) 591g 59%, 60 
$108 108 110 110 110 
91g Ole 95g 914 91g 3g Oleg 
1134 1134, *113, 12 | *11% 12 | *11% 12 
142 145%, 1424 14312] 13914 14112 
*17 «18 163g 167%] *1612 1812) 161g 17! 
*47 849 50 49 491g 
*45 49 49 48 48 
14614 14819} 142!g 14614 147 | 14212 151 
*103 106 |*103 106 |*10314 106 | 10314 1034 
51 5l1l2 1p} 4912 5012) 4734, 4934 
10714 10714 10712} 10713 10714; 1067, 1067, 
82%, 83% 8234; 8214 831g] 27934 S8l1le 
11653 11634 1167g| 11612 11653} 1161g 11614 
833g 8533 83 831g 8414 8412 
46 46 451g; 4412 45 4214 4414 
109 109 111 111 109 
88 88lg 88 87% 8814 8734 
64%, 65% 219 6434; 631g 6412} 605g 63 
*7614 78 761g 761g 77 79 
20714 20714) 203% 210 | 206 208 | 206 206 
*103 104 103 |*102% 104 | 1021p 102% 
121 121 11912 12014 12012 11914 


0134 =_... 9134 














130 |*127 


PER SHARE, 
Range Since Jan. 1 
On basis of 100-share lots 


PER SHARE, 
Range for Prevtous 
Year 1915 





—_—_ 











Lowest | 


Highest 


Highest 





Industrial&Misc. ; ae Par 
Amer Zinc Lead & 8S 25 
Anaconda Copper 
——- —e 


Burns Brothers 
Butte & Superior Copper... -10 
California Petroleum, ve. 


Colorado Fuel & Iron 
Consolidated Gas (N 2522100 
Continental Can 100 


Do 00 
Crucible Patel of America.100 
pref 100 
Cuben-Amerinan ouminet” 


pref 

Distillers’ Securities Corp.100 
Dome Mines, Ltd 10 
— a & Smelt__. oon 


§265 Jan 5 
00|/§113 Jan 5 


1 
General Motors vot tr ctfs_100 
pref vot tr ctfs..__100 
"oe _ (B F) 100 





1,700|Greene Cananea Copper. _100 
6,800 Guggenheim Exploration... .25 
38,300| Inspiration Cons Copper... .20 
1,200\ Internat Agricul OND. 


pref 
1 "900 Intern on of N J...100 
1,000} Do pref 1 
ry pre Int eos Marine ctfs of dep. 


pref ctfs of dep 
37, ‘on Intern Nickel (The) v t c.- . 





Do 
600 Mackay "Cosipaies-----100 


37,800 Mazwell Motor Inc tr ctfs- 100 
700 1st pref stk tr ctfs_100 
7,600' Do 2d pref stk tr ctfs_1 
127, aes Mexican Petroleum 


Do 
19, 500 Miami Copper 
1, ie one © rove 


Do 
7, 300 Nevada a Copper 
3,400|New York Air Brake 
700| North American Co 


ic Mail 
‘800 Pacific Telep & Tel 100 
00| People’s G L & C (Chic) ._100 
hia Co 


8,500 Pittsburgh Coal 
3 Do 





Do pre 
Ray Consolidated Copper--_10 
00 —. ag & Steel__.- = 


asa Co irs ctfs of deposit 
pref certifs of deposit- 
“~~ Roebuck & Co 


pref 
ghatwel A Ariz Copper 


00 | Sloss-Sheffield Steel & i100 
South Porto Rico Sugar. -. a 


pre: 
Tennessee Copper 25 
Texas Company (The)....100 
Union a $ Paper 100 


Do 
Western : Telegraph. 100 
Westinghouse Elec & Mfg-.50 
erred... 50 


1 pref 
00 yg me (The) ....100 





12419 12419 *124 


Do pref Sub rects full pd_ 


$ per share 
65%, Jan 31 
821o Jan 31 
9912 Mar 1 
107igJan 3 
415 Jan il 
130 Jan 24 
81 Mar 3 
71 Jan 3 
2614 Mar 1 
57 Mar 1 
511g Jan 31 
1087g Jan 3 
891g Feb 28 
2212 Feb 1 
51%, Jan 31 
395g Mar 1 
13012 Mar 1 
75\4 Jan 31 
106 Feb 1 
194 Jan 6 
93 Jan 5 
523, Jan 12 
10814 Jan 11 
152 Jan 65 
104%, Feb 1 
4lle Jan 31 
23 Feb 23 
30 Jan 11 
501g Feb 29 


165 Mar 1 
415 Jan 7 
110% Feb 4 
6734 Jan 31 
110 Jan 24 
85 Jan 13 


108igJan 7 
114 Feb 29 
133g Feb 15 


50 Mar 3 
17914 Jan 19 
115igJan 6 
79 Jan 7 
65le Jan 20 
5714 Mar 3 
82 Mar 1 
4214 Mar 2 
9314 Mar 1 
95 Mar 1 
337g Mar 1 


125 Jan 3 
2212Feb 1 
92 Jan 19 


71384 Mar 2 
69 Jan 31 
11%Jan 3 


22%, Jan 31 
4814 Jan 31 
108 Jan 21 
11 Jan 24 
24 Jan 21 
16814 Mar 1 
125%g Jan 8 
331g Feb 9 
5314 Mar 3 
146 Jan 29 
106 Feb 2 
907s Feb 16 
851g Mar 1 
133. Mar 1 
110 Jan 22 


591g Mar 2 
109igJan 5 


1361g Jan 31 
151g Jan 31 


126% Jan 11 


77 Jan 31 


19914 Jan 31 




















Woolworth (F W)......-.100 
Do pref 1 


$305 Jan 13 


1201g Feb 28 


9 Feb 9 
1112 Feb 10 


4812 Feb 5 
45 Feb 16 


102 Mar 2 
118 Jan 5 
1231gJan 4 





$ per share 
84%, Feb 18 
9233 Feb 14 
11853 Jan 3) 
10912 Feb 23) 
493 Jan 18 
145 Jan 6 
87 Jan 3 
947g Feb 18) 
425g Jan 3 
803g Jan 3 
561g Jan 18 
1103, Mar 2 
93 Feb 24 
25% Jan 5 
60 Feb 19 
53 Jan 
144%, Jan 
8612 Jan 
108 Jan 
2514 Jan 2 
10112, Jan 1 
8612 Feb 
11712 Feb 
206 Feb 


U3 00 Cr CO ee Or 00 00 


677, Feb 28 
75% Jan 3 
93 Jan 3 
57 Jan 3 
1295gJan 3 
1055g Jan 3 
39 Jan 4 
771g Jan 17 
1141, Feb 23 
125 Jan 11 
129 Feb 8 
29%Jan 5 
9712 Feb 18 
737g Jan 19 
115 Jan 22 
16%, Feb 23 
15312 Jan * 


12714 Mar 3 
4014 Feb 14 
634,Jan 3 

17334 Feb 23 

110 Feb 28 
96 Jan 22 
871, Feb 9 

167 Jan 3 

1135gJan 4 
66leJan 5 

235igJan 3 

833 Feb 23 
3024 Feb 23 


12512 Feb 





9 
12412 Feb 18 





$ per share 
7l1lg Deo 
9153 Nov 
1541g Oct 
114 Sep 
600 Oct 
184 Oct 
943g Oct 
797g June 
3853 Dec 
81 Dec 
6114 Nov 
11012 Nov 
263g Nov 
573g Nov 
Se 


§11612g Nov 
1851g Oct 
558 Deo 
136 Dec 
8014 Oct 








dividend. 





* Bid and asked prices; no sales on this day, 
Ex-dividend. 


§ Less than 100 shares. 


@ Ex-div. and rights. 


bd New Stock. 


oe Par $25 per share. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—“and interesi’’—except for income and defaulted bonds. 



























































~ | ,- 7 
BONDS | #8 Week's || Range BONDS + Price Week's : Range 
N. Y. STOCK EXCHANGE \§ Friday Range or > || Since N. Y. STOCK EXCHANGE. § Friday Range or Stnce 
Week Ending March 3. | bale March 3. Last Sale | Jan. 1. Week Ending March 3. S& | March 3. Last Sale Jan. 1. 
U. 8. Government Bid Ask|Low _ High| No. |Low High || Ohio Bari & Q (Com.)— | Bid Ask\Low High; No.jLow High 
U 8 28 consol vogisvered.. .61930| Q- 3| 99% -.._| 997% Jan '16\----| 997% 997 Joint bonds. See Great North) 
O 8 28 consol coupon. ...- 41930\Q- J| 99% ----| 9714 Oct ‘15) pts Pee Webraska Extension 48...1927|Mi-N| 9814 Sale | 98 9814) 33) 97% 9953 
O 8 Be registered... ....-- K1918\Q - F| 10214 1025510212 10284! 232)/1021%4 102% PE ac etagences 927\M-N| -~-. --.- 96 Jan '16|----§ 96 96 
ee Gee... ....--200 1918) \Q- F) 10213 102% 10214 102%) 210214 10254 Southwestern Div 4s__.-- 1921)M- §| 9912 -- 99tg June’15)--~-§-_-. -... 
© & és registered__._.____- 925/Q- EF) 110% -.--|1111g 111g) 1//10934 11118 eee 1958/M- 8; 93 Sale | 93 94 357 92% 943, 
U 8 4s coupon _._....____- teas Q-F) 111% 112%) 11112 Lili) = 4) (11014 11112 |] Obic & E Ili ref & imp 4s g--1955|J - 3} 24 25 | 25 Feb '16}----§ 25 265i 
0 8 Pan Canal 10-30-yr 28.#1936 Q - F) 99 _..-| 98l4 Oct *15|----||---- ---- Ast consol gold 6s_...__-- 1934)A-@| ---- 10412/105 Feb °16}----910414 105 
0 8 P nCanal 10-30-yr 23_.1938|Q-N| ---- ---- |. 97 July'15|---.||...- ---- General consol 1st s_-... 1937|M-N| 79” 80°] 82 Feb :16}-.--§ 80 825s 
U 8 Panama Canal 36 g-_-- ~ 1961) Q-M| 1031g Sale |103!g 10313| il 101% 1031 ee 1937|M-N| ---. 79 71 June’}5 Misano asne 
0 8 Philippine Isiand 48_.1914-34\Q - F| ---- 100 |100 Feb ‘15|----||-.-- ---- Pur money ist coal 5s_...1942|F - A| -.-- ---- 97% Feb °13}.---§.... .... 
| \| Chic & Ind C Ry Ist 58_..1936/3 - J} 15 21 | 24 Jan "16)----§ 24 24 
Fereion Government i Chic Great West let 4s____. 1959|M- $| 7173 72 | 71% 721g} 168 7134 74 
Anglo-French 5-yr 5s Exter loan.|A-0} 9413 Sale | 931g 9414 '3833|| 9312 96 || Chic Ind & Louisy—Ref 68.1947\J - 3| ---- 114 |113!g Feb °16]-~--11112 1131g 
Argentine—Internai 59 of 190y__|mi- s/t 8954 Sale | 8934 8934, 1|| 8934 9583 Refunding gold 5s_....-.- 1947/5 - 3 9734 10112)1C0 Feb '16}---- 1 
Obinese (Hukuang Ry)—5s of 11/3 - D|t_77% Sale | 7512 77%; 91 69 78 Refunding 4s Series C__..1917|J - 3} 81 ----| 955s Apr ‘11}----f---. --.. 
Cuba— External! debt 5s of 1904_|m@- &| 100 Sale (100 100 | 20)) 9614 10013 Ind & Louisv Ist gu 48...1956)3 - J} 70 -~-~--| 55 Dec °15/----§---. -... 
Exter dt 58 of 14 ser A... 1949/F - A| 9612 Sale | 941g 9612] 9) 941g 9612 || Chic Ind & Sou 50-year 48..1956/J - J 90!2 9112} 9112 Feb °16|----f, 90 9113 
External loan44s______- 1949\F- A|. 8314 85l4| 84 84 6| 8112 84 || Chic' S & East lst 434s8__..1969|8 -D| 97% ----| 9653 Dec '15|----|/.... ---- 
tepanese Govt—<£ lonn 4142 1925|F - A|t 86 Sale | 86 86 | 39) 8244 86 || Chicago Milwaukee & St Paui— 
Seoond series 4348... ....1925|J - 3 $85  ....| 881g 8334; 15)| 781g 8334 Gen'l gold 4s Series A__..e1989|J - J} 9214 Sale | 91% 9214) 25)| 911g 94 
Do do ‘German stamp”.| _._.|t---- ---- 7534 7614) 70) 73 77% Registered ........... €1989|Q- J) ---- ---- 9253 Feb 16 --~-|| 9253 9253 
Sterling loan 49.....___- 1931|3 - J|$ 62 65 | 6412 Feb '16|----|| 6412 6412|| Gen & ref Ser A 434s__..a2014/A- 0} 94'4 Sale | 93% Odte 27\| 931g Q4ls 
Mexico—Exter loan £ 53 01 1899\Q- 3|¢ 40 79 | 60 Feb '16)----|| 60 60 Gen ref conv ser B 58__-a2014|F - A| 106% Sale |106'g 10673| 144) 1061s 110 
Goid debt 42 of 1904_.__- 1954|J - DB) ---- ---- 50 Feb ‘°16|----|| 50 50 Gen’! gold 344s Ser B_...¢€1989|3 - J| 80l2 Sale | 801g 8034; 13)| 801g Sills 
frov of Alberta—deb 4143__1924|F - A|t---- ---- 951g Jan °15|----||.-.- ene General 4}48 Ser C_.__- J - J} 103g 103%4/1031g 10314; 16)/10212 104 
Tekyo City—6s toan of 1912....|M- $|? 78's Sale | 78's = 79 8|| 74 25-year deben 4s__. i - 3} 92 Bale | 92 921g} 33)| 92 931g 
tT hese are prices on the daats of | t5t0£ | Convertible 4}4s........ 4-D) 101 Sale [10053 _ 101 | 110! 10012 103% 
Chic & L Sup Div g 5s_...1921|J - 2} 103% 104 {103% Feb "16)----|! 1037g 10378 
State and City Securities. | Chic & Mo Riv Div 5e_...1926)J - 5 10534 ~...|10512 Feb *16)---. 305% 10512 
oe Gor -86........... 1980|M- 8} 1021g Sale | 102 10214; 53/101 10212 Ohic & P W Ist g 5s..._.. 1921|3 - J} 103% 104 [103% 10373) — 4//10314 10373 
4342 Corporate stock... 1964,|M- &| 101% 10213 102 1021g|  48)/101 10212 CO M & Puget Sd Ist gu 48.1949|3 - J; 91 Sale | 90% 9114) 26) 90% 91% 
4148 Corporate etock _...1965|2 -D| 107_ Sale |106% 1075s! 96|/1061g 108 Dubuque Div Ist # f 68...1920|J - 3} 10612 10712) 10733 Feb "16 |----||10718 107% 
4348 Corporate stock....1963 M- &| 106% Sale |10673 10733) + 8||10573 10753 Fargo & Sou assum g 68_.1924)3 - J) 11l!g ..../110 June’l3)----'|___. -... 
4% Corporate stock _.__. 1959|M-N| 9858 Sale 985g 9834) 18) 977, 99 La Crosse & D ist 5s_...- 1919/5 - 3| 10253 __..|102% 102%) _7/ 10253 102% 
4% Corporate stock..... 1958|M-&| 98% 99 | 9812 9853) 15) 98 99 Wis & Minn Div g 5s___-- 1921/3 - §| 103% 104 |104 104 | 26 10312 104 
4% Corporate stock_---- 1957.M-N| 9814 99 | 975g 9753| 1)| 975g 99lg Wis Vall Div ist 6s_____- 1920|5 - J| 10612 10712 10714 Feb "16|--~-||10714 107% 
4% Corporate stock..__- 1956|M-N| .98 98%) 9714 Jan *16/----!| 9714 9714 Mil & No Ist ext 44%s__..1934/2 -D| 101 ~.~.|100!2 Nov'l5 ----)).... ...- 
"> (gi 957|M- N| 106% 10673/1065s 107 27|/10534 10712 Cons extended 44s__..1934/3 -D| 101 -.-.101 Feb ‘15 ----|101 101 
ee A 1917,M-™| 100, 102 |1014%3 Dec 115|----| sec% Suen Chic & Nor West Ext 451886-1926|F - A| 9614 ....| 96% Feb ‘16 ---- 1 951g 97% 
436% Corporate stock. _.1957|/RA-N| 106% 1067s| 10714 Feb '16/----||106 10712 Registered ______. 1886-1926;F - A} 94 ...| 94¥g Nov’l5/----||__.. ...- 
434% Assesement bonds. .1917\M@-N 100%g 10112' 1007s Dec "15|----}|..-- ---- General goid 3}4s.._...-- 1987|M-N| ---. 82 | 81% 81% a 813%, 84 
814% Corporate stuck.._1954|M-N| _83%8 88%4| 88% 88%3\ _ 5|| 833g 88% Registered .......... p1987\Q- F\*---. 8212) 7812 Jan "14,----||__.. -... 
@ Y State—4s__.... 1961|M- 6, 104° 105%5)10453 105 101)/10212 10553 General 4a__......-.-.-- 1987|M-N, %4!2Sale | 9419 9412 2 941g 951g 
Cana} Improvement 48_ --1961)3 - J| ---- 10538) ‘= Jan '16\---- 11102 102 Btamped «Sree 1987|M- 93 9414 94 Feb °16 ----|| 94 96 
Cana! Improvement 45.__1962'3 - J sos Som a 0214 Jan '16/---- ||102% 10214 General 5s stamped __..__ 1987, M-M| 11534 116!2.115% 115%! 8/1141, 116% 
Canai Improvement 4s__. 1960 ; 5 3 10212 Jan °16)----/||/10212 10212 Binking fund 6s__..1879-1929|,A-@ 112 -...|112!2 Jan ‘16 ----)| _ 11213 
Canal Improvement 4ke. 1964/3 114% 115 115 Feb ‘'16'----|\113 115 istered ....... 1879-1929|A-@; ---- ----|105'2 Dec °13 ----|| tae oe 
Canal Improvement 434s_1965| ly. >3I jue Seee 10714 Feb Vo bee | 10612 10714 Sinking fund 5s.__.. 1879-1929|A- |} 10434 ____/ 104% Jan °16 --~-|/10434 104% 
Highway Improv't 4}48..1963|M- $ 11453 115 115 115 | |L12%g 115 Register | 10353 _...|104 Feb '16'----| |104 104 
Highway Improv't 418..1965\M- §| 14 --~-| L05lg Novis\----| ---- ---- 103 Feb ‘16 ----||103 103 
Virginia funded debt 2-33...1991,\J - 3) ->-- 8912) 8814 Jan "16\----|| 881g 88% 101 Dee “12).---||_..- ---- 
68 deferred Brown Bros otte___| 114 Sale | 51 5112) 23) 51 56 104%, = -104%4) 6 104 104% 
Rallreac, aa ee 1011g May’16)----|/.... ...- 
mm Arbor Ist g 48..____ a.1995|Q- 3) $63 Sale | 63 6312) 10) 63 65%, Frem Elk & Mo V Ist 6s- -1933|A - O| 121) .---j117 Aug '15)----||_... -..- 
Atoh Top & 8 Fegeng 48...1995|A-@| 4% Sale | 45s 9479| 01 94 95ig|| ManGB&N W Ist 3s_1041/5 - - J] -s5- ----| 90! Sep WHisesdhJss sepe 
ip BR ae als tn 1995 \aA-O aa 931g 9312} 5 93 9312 Milw & 5 L ist gu 3}8__.1941\9 - J) 83 ---- ied =! oe 
Adjustment goid és___.- 21995 Nov 863, 8714; 12|| 86% 88 Mil L 8 & West Ist g 6s... 1921/M- 8| 108 108%3/ 10833 Feb °16) wens 108% 109 
SE okapesbaed b1995| Nov| ---- 86 | 8613 Jan "16|- -2=|| 841g 86l2 Ext & tmp sf gold 58...1929,F - A) 10712 ----|107!2 10713) 106% 10712 
Stamped _______..... 21995|M-N 8788 Sale | 87% 88 | 67|| 87 Sly Ashland Div Ist g 68__.1925 M- 8 112% ----|111’3 Dee ma\--.| 
Conv goid 4s___._.______. 955|3 -D| 102% 103 a 103 1/103 107i, Mich Div Ist gold 6s__.1924\J - 3) 112 112% 11212 Feb '16\----||112t2 11213 
Conv 4s issue of 1909____- 1955\3 -D oees ane | 99 as pe eorn||_... ---- Mil Spar & N W Ist gu 48.1947|M- | 915g Sale | 913g = 915s, 13) il, 94 
Conv 4s issue of 1910 ---- 1960 3 -D)| 10234 1034 1037 9103 107% Northw Union Ist 7s g..-1917 M- §| 10353 -...|10733 May’14)----||___. ..- 
ae 9173 =) 10112 10153 10113 1012 10 10112 101% || St L Peo & N W let gu 5e_1948 J - 3) ~=—= 108% 106% 106%) = 86./106% 109 
East Okla Div let g 40. ~The §| 95% ...-| 9612 Feb ‘16\----|| 96 9612 Winona & St P Ist ext 78.1916 3 -O) 102) ----|102!2 Dee "15 s-ee||---- o--- 
Rocky Mtn Div ist 4s__.1965,3 - J; 86 88 | 88!g Feb "16 ---- 86 ©6689 Chicago Rock Iasi & Pac 68_.1917\J - 3) 102% 102%/10212 Feb '16)----||10112 1027, 
Trans Con Short .. ist 4s. 1955| J - 3| 9012 907%) 907% 91 14) 39  Q1lg}} — Registered.._......... 1735 - 3) -- - 103 |101% Jan "16|----| 1011 10134 
Cal-Aris ist & ref 4ise' ‘A’ 1962|™ -§| ---- 98 | 983% Feb ‘16 \e=--|| 98 99 &y general gold 48__...._. 1988\3 - J| 85l2g Sale | 85%, 8553| 53) 8414 87 
8 Fe Pros & Ph Ist g 58.. 1942) M- s 10212 103 |10319 Bep "15|----||__.. ----|| _ Registered....---.-__- 1988\3 - 3; 83 85 | 84 84 1} 83 84 
& 1 Coast L Ist gold 4s. --181952|M- 8 9114 93 | 91% 92 , 18) 9134 94% Refundirg gold 48... 1934/A - 65l2 Sale | 65% 6714) 94) 63%, 6912 
Gen unified 4ige____.___ 1964\2-D| 91% 92%) 917% 921s; 17) 915g 92% || 20-year debenture 58_.... 1932\3- 3) 44 46 | 4512 46 7) 4112 49 
ala MiG lat gu gold 58... _1928|M-®| 106% ~_..|10612 Feb '16 ----|/10614 107% Coll trust Series P 48____. 1918\M-N| 79 ..--| 94% Jume’th|--2.//__.. -.-. 
Bruns & W Ist gu gold 48 .1938\3 - J| _94°s ---- 5 | 6! 9334 R 1 Ark & Louis ist 4448_.1934/M- 8) 52 57 | 58 Feb‘l6)----}| 55 65g 
Charles & Sav Ist gold 78.1936|3 - J) 133% ~..-|129% Aug 15) --_-)|___. --.- Bur C N—lst g 58...1934;A-O} 100 10114|100 Feb '16)---- 00 
L & N coll gold 48_______ 01952;|M-N)} _86!2 Sale | 8612 8634) 34)! 8614 8712 ORIF&N W Ist gu 5s...1921/A-0}| 99 --~.|/100% Mar'l4|----|/_... --.- 
dav F & W Ist gold 68.___1934|A-O ----|121 Feb '16/----||121 8122 M & Bt L ist gu g 78___-- 1927\3 -D| ---- ----|-.-- ; secll. coe ones 
lat gold 5s__......___- 34,A-O} 108% .---|105  suly’ 15|==--| June Peat Ohoc Okla & G gen g 58.01919\J - J| 9913 ---.| O8ig Jan °"16/----|| 98g 98lg 
Sti Sp Oca & G gu g 42___.1918/3 - J 99 991g Feb "16 -' 991g Dlg Congo! gold 58_..._.-- 1952;}M@-N| 90  ~..-! 975g July'1A5\|----//_... ..-- 
Salt & Ohio prior 3ss____. 1925/3 - 3). 92% Sale | 92% 93 3 92% 933, Keok & Dee Moines Ist 58 1923, A-@} 60% -...| 58 Jan '16\----|| 58 58 
eal RE 1925|Q- J\* 93 | 9214 Feb °16'----|| 9214 924|| St Paul@ KCSDL istaye'41\F- A) 66 71 | 71 Jan ‘16\----|| 71 71 
ist 50-year gold és_..._ a1948|A -O S91lz Sale | 911g 917s! 112|| g11g 9212 |] Ohio St P M & O con 68.__.1930|J -D| 118 1181g/11853 Jan °16|----||11814 11853 
ee een 1948/Q- J} ---- 91%) 91 91 1) R91g 914 Cons 6s reduced to 3346..1930|3 -D| 894 ....| 87% Feb ‘17 ----|| 87% 873% 
80-yr conv 4367.. __.__- 1933|.. -.| _96%4 Sale | 9634 9714; 535)) 961g 9853 Debenture 5a...-....._. 930|M- 8} 10212 Sale |1021g 10212) 7||1N21_ 103 
Pitts Junc Ist goia 6e__._ _ 1922\3 - 3| 105 -|112 Jan '12 -| Ch St P & Minn Ist g 6s_.1918)M-N| 118 -.--|118% 11814 1) 11814 11814 
P Junc & M Div Ist g 35 1925|M-N 91lg 9234) Olly 914 North Wisconsin let 68__.1930|3 - Jj 118 .---|120%3 Mav'09)----/|__.. ..-- 
PLE & W Va Sys ref 4s__1941|M-N) 8812 8854) 8812 887g St P & 8 City Ist g 6s__._.1919/A-O} 105 10512/105 105 2)|105 1053, 
Southw Div ist gold 3448_1925|J - 3 a” ewes —° 9112 Superior Short L ist 6s g.¢1930|M- 8) ---- ---- zee pindediinats «nae 
Cent Ohio R Ist oc g 4348__1930,M- & ----'100 Apr "14 Chic T H & So-east Ist 58...1960'3 -D) 68 80 We Sem alces a oan 
Ol Lor & W con Ist g 58..1933|4-@ 1074 ~==-{10714 Feb '16 Chic & West Ind og & 68_.¢1932,Q-M) 10612 107's| 10612 Feb '16|----||10612 10713 
Monon River Ist gu g 58-.1919|f - A 1015g -...|101 Deo 15 Consoi 50-year 48_____... 1952'\3 - 3} 78 80 | 79% Feb '16'----}| 791g 8153 
Ohio River BR ist g 68_._1936|3 -D| 10612 ____|1021g Oct ‘15 Cia H & 1D 2d quid 4350 cadet 1937\3 - 3} 85 ..--| 8612 Jan '16|----}) 861g 8612 
General gold 58________ 1937, A- O| 10412 _.__| 98% Nov'l5 lst & refunding 48__.___- 1959/4 2 PSE Bs el. ee, Se ee 
Pitts Clev & Tol Ist g 68._ 1922/4 - © 105% conn | tite Feb ‘12 lst guaranteed 4s________ 1959|J - 3| ---- 87 | 8614 Jume’l2}----.|/.... .-.- 
Pitts & West ist g 48___ __ 1917 7\J - 3} 99l2 _...| 991g 9912 6 | 9912 9912 Cin D & I Ist gug 5e_____ 1941|M-N| 2712 ...-| 25 July’15|----f/.... .--- 
Stat Isi Ry Ist gu g 4348..1943,8-D) 91!z_.-.| 91 Jume’l2|----||__.. ---- C Find & Ft W Ist gu 48g_-1923|M-N) ---- ---- 88 Mar’llj----||.... .-.-- 
olivia Ry Ist 58..._._____ 1087|3 - 3) cone -.--|---- cans | eae a Cin I & W ist gu g 4s____1953/3 - 3 wore o--- 6 J ily °14\..--j].... c<c- 
Beffalo R & P gen g 58___- -1937|M- $| 109” 1095s| 1091, Jan °16|----||10712 10913 Day & Mich Ist cons 4%s- 1931)3 nt PRS tt BIO “SElccoslcacs coer 
Cembéide 1957|Mi-N 10253 ....|103 Feb '16\----||102 103 Ind Dec & W Ist g 58____- 1935|3  J| ---- ---- 6), oR ee eee 
Ali & Weat let g 4s gu.___1998,|A-@} 9212 -.--| 92 Nov’l5|----)|_... ---- Ist guar gold 58_______ 1935|3 - Jj ---- ---- tee E00 “Giise--llcaa esce 
Clear & Mah Ist gu g 5a. -1943) 3 - J} 104 ..../|103lg Feb ‘16 wmnsl 103'g 103!g |] Cleve Cin C & St L gen 48___1992|3 -D| 787% Sale | 78l2 79 234 781g 81 
Roch & Pitts Ist gold 6s __1921/@ - A| 107% _.--|10814 Feb °16|----!/10753 10814 20-yr deb 4}48__-_______ 19314 - J} 85l2g 8612] 8512 8512 2}| 85lg 87 
Consol Ist g 6s________ 1922\) -® 110% 11084! 10734 Feb '16|----||107% 1101 Cairo Div Ist gold 48____- 1939\|3 - J) 84's 8434) 84% 8434 1\| 84% 8&7 
Canada Sou cone gu A 68_..1962 4- | 103 104%4| 104 104 2|/1037% 10453 Cin W & M Div Ist g 48._1991|J - 3| 75!2 77 | 77 Feb '10)---- 77 
Registered _ 1962) A - Dl asce ans> ee AM ‘llereoslli... once St L Div Ist coll tr g 43___1990|M-N| 80 Sale | 30 80 79 8 84l, 
Car Clinch & Ohio Ist 30-yr 6s °38|3 -D 94  9414| 971g Dec 15 7) TA a0 Registered _......___- 1990|M- N} .--- 80 | 82% Mar‘l4|.-.-j/_... .--- 
Centra! of Ga Ist gold 5a__- 1045 )F - A| 10712108 |108 108 4//10712 108 Spr & Col Div 1st e48___.1940|M- $| 84 ..--| 85 Deo °15)----||.... .--- 
Consol gold 5a_._....__.- 1945|M- ---- 101 |10078 1007s 5)/10014 102 W W Val Div ist g 48..__1940\J - 3| 83!2 ....] 84% Jan °16|.-..|| 843, 84% 
Chatt Div pur money g 4s 1951\3 -D| 83% __..| 831g Jan '16|----|| 8312 8312 CI8t L&C consol 68____1920);M-N| 105 ~...|105 Nov'l5|--../|_... .--- 
Mac & Nor Div Istg bs..1946) 3 - J} 103) -2~.|101% Nov'l5|----||/.... ---- ee a ee) k1936| Q-F 91 J.-} 91g Feb '16|----|| Olig O1lg 
Mid Ga & Ati Div 5s_____ 1947|3 - 3} 1015s -..-)100%4 Mar'li| -- ||..-. ---- Registered ________- 21936) Q-F | 907s ..--| 88 May'’t5}--. ||..-. ---- 
Mobile Div Ist g 5s___-_- 946/85 - J) 103) ____|102l4 Jan °16}----||10214 10214 Cin § & Ci con Ist g 58__.1923|3 - J} 102% ~-..}102%2 10212 5}|10212 10212 
Cen RR & B of Ga col g 5a__1937|M¥-N| ---- 9634; 95 Feb '16\----|| 95 97 CCC &I1 gen con g 68_- - 1984/3 + 3) BRO occc tees SU ielecocsllc con aces 
Cent of N J gen’! gold 6a....-1987|4 - 3} 118 Sale /117% 118 | 10/116 118% Registered _..________ nt > J) caels aeedtihess °  4pt-Licgelakdd coos 
Registered __.._.___. b1987/Q- J) 117!4 ----|13714 11714 5}|/11514 11714 Ind & & W Ist pref. 48__ 1940 A-O a ee. A eee 
4m Dock & Imp gu 58__.1921|J - 3 + 104 [103% Jan '16|----|/10314 10314 © Ind & W ist pref 58___41938| Q-J makes Lk RE ER ee 
Leb & Hud Riv gen gu g 581920/J - 3 ----|100 June'13|----||_... .... Peo & East Ist con 4s___.1940|A-O} 6512 69%) 66% Feb '16/.--.|| 66% 70 
N Y & Long Br gen g 42__1941|M- $ "98 100 |100!3 Jan °13/----||_.-. ---- ineome 46...<.....s- 1990| Apr| 26 30 | 30 30 29 
Oent Vermont Ist gu g 48_.¢1920\Q- F) 81 81 81 1\| 801g 83 Cleve Short L Ist gu 4448.._1961|A- 0} 100 10012)100% 10012 3}|10014 1011 
Obesa & O fund & impt 5s8__1929|3 - J 97 Feb '16\----|| 96 98 Col Midland Ist g 43____ _. 1947|\J - 3 9 9 9 Feb '16)---- 10 
let consol gold 58. _.___- 1939|"-N 105% 106% 1055g — 1055s|  20/|1051g 1075, Trust Co certfs of deposit_---- aad 10 8 Jan ‘lt... 7 8 
Registered __._.._._.. 1939|\M-N wops(tOh Dee S6l-<esll. 5.6 Gace Colorado & Sou Ist g 48____1929|f - A| 9214 Sale | 9214 9214 9}| O1lg 93g 
General gold 4346 ._-..._- 1992|m- 8 "02M Sale | 92 9214; 43)| 91 9314 Refund & Ext 4448_____- 1935|M-N| $8412 Sale | 8412 8512; 61)| 8412 871, 
Registered. __........- 1992;)\M- 6) ---- 91 | 90l2 Feb '16 weet 901g 91 Ft W & Den C Ist g 68___1921|/J - DB) 10512 106 |10512 Feb °16)----||10512 105% 
Convertible 4s8.__.....1930/F -A| 87 Sale | 86%  — 8734| 179|| 8614 89 || Conn & Pas Rive Ist g4s_..1943|A-O} 87 95 |... . eS: at a ak et 
Big Sandy Ist 4s.__. __.1944;3 -D| ---- 85 | 85 Feb‘l6/----|| 85 85 Cuba RR Ist 50 yr 58 g__..1952|J - 3| ---- ----| 94 Feb ‘16/----|| 94 94 
Coal River Ry lst gu 4s__1945,3 -D| 83 84 | 84 Feb '16\----|| 84 84% || Del Lack & Western— 
Craig Valley Ist g 58__.-- 940|\3 - 3} 9512 98l2) 96%, Feb ‘16 or 96%, 9634 Morris & Es Ist gu 34s..2000|J - DB) 871g 88 | 8712 Feb '16\----|| 8614 871 
Potte Creek Br Ist 4s__..1946|J - 3) ---- ---- 84%, Jun “13/---- we wane N Y Lack & W Ist 68__..1921/3 - J| 1075g -...}109 Feb °16/.-.-|/108lg 109 
BR & A Div Ist con g 48__.1989,3 - J} 85's 8612) 85!g 85g 5|| 841g 85% Construction 5s___---- 1923|F - A| 103!2 -._-| 10413 Feb °16|_-_.[|10412 104g 
2¢ consol gold 48___._. 1989|3 - J\*---- 83'8| 831g Feb '16|----|| 82 83! Term & Improve 48____1923|M-N| 98% -..-| 955s Sep ‘15)..--}/..-- ---- 
Greenbrier Ry Ist gu g 48_1940/M-N; S8ll2 -..-| 90 Apr "14/----|/.-.. ---- Warren Ist ref gu g 3148__2000|\F - A| 84 ..-~|1021g Feb '03)-.--.||..-- ---- 
Warm Springs V Ist g 58__1941|\M- 8) 9612 .._-|11314 Feb "15)----|/.... -.-- Del & Hud Ist Pa Div 7a_..1917|M- $| 10412 104%! 10433 Dee °15)_.-.||.--- ---- 
Obie & Alton RR ref g 88__.1949|A -@) 58% 5912) 58l2 = 58%| 18) 57 5912 Registered ___.....--- 1917|M- $| -.-- .-.- 10412 Feb "16|..- |/10412 10413 
Ratieay ist lien 3348... -- 1950\J - 3} 44!3 45 | 44le 451g! 12|| 43 47 10-yr conv deb 48____..-- 1916|3 -D}| 10033 Sale 26|| 1003, 10012 
Obic B & Q Denver Div 49..1922|F - A; 99% -..-| 99% 9934 1| 99 100 Ist lien equip g 44s_-.-.-. 1922\J - 3) 1O1lg -.--\1011g 10134; 29//100%2 101% 
Ulinois Div Sis. 1S eae 1949|3 - 3) 85's 8553) 85 855g 8 85 87 ist & ref 48... .......... 1943\|\M-N| 96%3 97 | 9614 97 14|| 9614 97% 
{iiinois Div 4s_.._........ 1949\J - 4, 9434 Sale | 9412 9434| 27)| 9412 96 Conv 5s sub rects _.......--- .. --| 1063 Sale |106 10612} 19|/106 108 
Registered_._._.._-... 1949)J - Ed ---- ---- 971g Dec "15\-<--!/.--- ---- Alb & Sus conv 3s 1946/A-O| 8712 877%) 873 8712 10)| 85% 87% 
iowa Div sink fund S8._-_ 1919) 4 - o 102% . . - -|1027% Feb *16|----||10212 1027 Rens & Saratoga Ist 7s___1921|M-N| 11214 ---.|113 Feb '16)-.-.||113 113 
___ Sinking fund 4s... 19191A- ©) 99%3 9953/ 9912 9912|_—-1// 99% 99% 
~~ * No price Friday; latest this week. 4 Due ,April, ¢Due ue May. gDueJune. fh Due Julv. & Due Aug. o Due Oct. yp Due Nov. ¢ Due Dec. # Option sale. 
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Mar. 4 1916.] New York Bond Recpra —Conunued -Fage 2 871 
















































































































































































+ { « | 
Sy , &|| Range BONDS Week's 3| Range 
BONDS § ae chro : N. ¥. STOCK EXCHANGE ; Friday pe ged Since 
N. ¥. STOCK EXCHANGE | $5 | Friday Range or | 3% | Since % °| S58 | acarch | Jan. 1. 
Week Baoding March 3. ze March3. | Last Sale |™ || Jan. 1. Week Ending March 3. ie aia March 3. — L —— 
——} \| Bid Ask\ Low High| No.|\\Low Hig 
| Bia : 5. | 70. _ weal ee Ate Leh & N Y let guar g 48....1945|M- $| 905 92 | 89 Dee 'l5 ones} Sane ae ee 
Deny & R Gr Ist con g 48... 1936/3 - J) 7714 78 | 76 tei 19183 85 ET alae alan itatate MMS ee- Bl: 5... deeen co geaieese llisae ieaa: 
Consol gold 4140. -......1936/3 - J) 83 | S3is| 83, 85" is'| 78% 82% || Long isld let cone gold Ba--h1931/Q - J] 105, 105% 106% Feb °16|----||104% 106% 
Improvement gold 6s....1928|3 -D| 79 Sale 78% = 79 | 115'| 5515 58%] ist consol gold 4s...-..- 1931/Q- J| 95g -.-.|s94 Oot °15|----||.... 222. 
ae 2 cotending Ss... .. -1005/F - A) 30. Ori iop Dee ial.---l--2 4] Geveral geld 40... --- 19383 -D| 85 88 | 90 Feb ‘16\---.|| 86 90 
Rio Gr Junc ist gu g 58..1939\J -O| 85% 90 (109 Dec’ 1B) -c-=||-2-+ o-<- Ferry gold 4%s_---_---- 1922|M- S| 995g 9934) 995g 9953 8| 9914 99% 
Bio Gr So Ist goid 48___..1940|J - 3} 33 3514) 6113 Apr | eae |---- ---- ell etna apenas $00018 -3)) ound didece 091, Oct °06)----||.... .... 
Guaranteed .__- _. 2-2 1940|J3 - 3} 35 ->--| 35 Nov’ Bel-o*all-ae “F815 Unified goid 4s_-_---_--- 1949\M- S| 851g 8612) 85%, 8534; 10) 8512 86 
Rio Gr West Ist g 48_.__. 1939/3 - 3} 75 75'4) 75 a6 62 65 || Debenture gold 50....... 1934\J) -D| .... 9633| 97 Jan '16|----|| 97 97 
Mtge & col trust 48 A..1949|A-O} ..-. 64%) 64 Feb “ipa Guar refunding gold 48...1949|M- S| 85% 89 | 8712 88ig} 4) 87 88ig 
Utah Cent Ist gu g 48.a1917|A - O| ~~. -.-- IR: P= as | papal asihend. ..°. 4-52 1949|M- 8] --.. -..- 95 Jan ‘ll Hewes sion 
Den Mel Ue By int g Se. ...0017/M- 8) SS? -eerl'ss dan “ial. 60° “90° || NY B&MB istcong 58.1935|A -O| 101 __~-|10212  10212|—1/|10i12 i021, 
Det & Mao. ist lien g 4s...1995/3 -D/ 80 89%) 90 Jan 116)----| 85 85 N Y & RB lst gold 58...1927/M- $| 103 103%2|103 Feb '16|----||10212 103 
ve L, SRR ~o2-D S81 eae Nor Sh B Ist con g gu 5801932|Q- J| 10114 _.__|102 Feb °16|----||102 102 
Bee Ria eee tse eee 8) isa” 108. [sesh Deo 3h) Louisiana & Ark Ist g 53....1927|M- §| 86 90 | 972 Jan ‘1€|----|| 9712 971g 
Dut Missabe & Nor gen 5s..1041/4 - 3) 10214 103g 102i 102%4| 5 l70at 10d%4 || Loutey & Nashv gen 6s..-_-1930|3 -D| 112, 1121/1114 112 3 111% 11219 
ul & Iron Range Ist 58._._1937|A - @| 10214 10312 10214 10214) 4 4 Gold be ~-""" 1937\M-N]| 10933 _. | 108% Jan '16|----||10833 108%, 
Registered -.-.--- -----1937|A-@) -<-- 0. [108 Maris\----|-s3, “asia || Unified gold 43...2.2.2121940|3 - J| 951s Sale| 95. 95%] 85 94% 96 
Du So Shore & At g Ss-.--.1987/3 - J| 92 05 | O2/s Jae tela azlltos* 104" Registered...........- 1940/3 - 3| *95 _.-.| 94 Jume'l4|--- ||. 2. 
Elgin Jol & East let g 5¢...-1941/M-N| 104, 105, |t08, Pep | 2 Beas 110tg 1113 |] Collateral trust goid 68_2.1931\M-N| 105 1067|105% 105%4|  5|i05 165% 
Erle ist consol gold 7a... _1920|M- S| 110% 110%) = 1s Oy eed | . E H & Nash Ist g 6s___-- 1919|J - DB) 10712 112 | 10753 Dee ‘15 ee Sone esaue 
NY & Erle Ist ext g 43...1947/M-N} 9518 ace oe '16|----||101% 101% |] Cin & Lex gold 4448__-_1931|M- | 10liz 10112 Feb "16|----||100% 10113 
2d ext gold 5a_._.___..1919|M_ $/| 101% 10212 101% -~ + 8 8 NOM ist gold 68..... 1930\3 - J 115% 115%/115>%% 11534, 19)/11512 116 
8d ext gold 4148... .-.. 4053/95 8) O0%e 2 =| Oe ee te nnn lie 10218 2d gold 68.......--_-- 930|\3 - J -~--|109% May'15|----||-..- -... 
éth ext gold 5e........1920/A | 10's -777|"94  Waew'lsl_.-clleca- Paducah & Mem Div 48._1946/F - A "39 “907|'90° Feb '16|---.| 
Sth ext gold 4s... -.-..193R/5 Di Sn% i=, OFi16 az 2\liio% i7i” || St Louls Div let gold 6e._1921|M#@- S| 106l _.__|108% 108%, 1081 10814 
NY LE& W log td 7s -1920/M_ $| 110 11012)110% Fe 51g| 47 | 8412 8612 2d gold 3s __..1980|M- 8| 621g ___-| 621g Feb '16/----|| 61 621g 
Erie let con g 48 prior....1996/3 - J| 84iz Sale | 30” Oot 14] : Atl Knox & Gin Div 48._-1955|M-N| 88% “89 | 89 Feb '16)----// 87% 90 
Registered ...........1996|3 - J) “743, 76 743 vetl iF “74%, 77~— Ati Knox & Nor Ist g 58_.1946|J -O) 108% ..--|111 Jam '13|----|/---- -... 
1st consul gen lien ¢ 48...1996/5 - J) 74% 76 7612 Jan "16, \| 7619 7612 Hender Bdge Ist sf g 6s__1931|M- $| 10512 105 Tone’l5 our) rE ae 
Registered . -..--.-.-- 1996/3 - 3] -s5- -s 5) cou, 89l4\ 2'| 88% 90 Kentucky Central gold 48.1987|J - 3| 88 88lz| 88lg Feb '16|----|| 88% 89 
Penn coll tr ¢ 4s........- 1951/6 A) Fidsate’| zis 72 | 49| 71g 72t2l] LaNé& M&M lstg 4349 1945|M- $| 100% ___-|1005 Feb '16|----|| 99% 1008 
60-yr conv 48 A=... NOS3/A- OC) at Bale | on* ia 16| 78° 84 L & N-South M joint 49..1952)J - 3| 7812 ----| 8012 Feb '16|----|| 8082 
oO Series B...... 5 -O| . oak Bas St ech albinw eb °05)|----||---- .... 
Bult N ¥ & Erle Ist 7a---1916)5 Don a ee sete el 3 lide 107” || NW Fin aS Ist au @ be... 1937/F A) 106 1071q|106% 106%| 1 106% 106% 
Chic & Erie Ist gold 5s. ..1982|M-N)| 106% 108%) : 6% Feb ‘14| _— N & C Bdge gen gu g 4548-1945|J - J) 97! OT NM Mlncedleins aie 
Clow & Mahon Val g 58... 1033/4 - 3) Oost vo 12219 122te| 8 |idity 12312|| Pens & Ati ist gu g 68... -1921|F - A| 105% 109% [1081p Feb "16 ----| 108t2 108% 
Long Dock consol g 63... 1935) A - o| 12253 iéi7|too on + 2 § & N Ala cons gug 58..21936\F-A| 1074 -.__|108 Jan '16|----||10514 108 
Coal & RR ist cur gu 6s..1922/M-N| t0Bis 104 | He Coe 16| 222 |li0a8y 108% Gen cons gu 50-year 58-1963,A-@| 102 103 |102% 102%) 1 1028 103% 
Dock & Imp ist ext 58. ..1943/J - 3) 105, “7-7 |hosts aug ‘121 _---| L & Jeff Bdge Co gu g 48__-1945|M- 8| 8212 -...| 80g 811s) 801g 8lig 
N ¥ & Green L gu g 5s... 1946/M-N| 2 -55i5| ogia Feb 16) --- |"98!g 9812 |] Manila RR—Sou lines 4s__ 1936 M-N -=-=|----| 
8 eee ee Oe  er ee Re oe Mlempte tie O8l---cil-. Mex Internat Ist cons g 48_-1977|M- $ 77 Mar'l0|----| 
2d gold 446... ..... 1087/6 - Al -55- 5-5-|100% Deo *I--ill"s6 > “60” || “Stamped guaranteed”.----1077(M- 8| ---. 79 Nov'‘l0|----' 
General gold Se.--.-....... 194018 - A) Oe ee ios 3 “14 Midland Term—Ist s f 58 g-1925|J -D| ---- ----|101 Oct °09|---- 
Terminal ist gold 5_._ .. aed pies +> lee | oA 12|---=||7__ 127 |] Minn & St L ist gold 78....19273 -Dj 111 115” |105 °15|----||---- 22. 
Mid of N J ist ext 5a-....1940/A- 0) 108 ----|tea 2 © D 16! 772||"seig “607 |] “Pacific Ext Iet'gold €8_.21921/A_O| ---- --.-|104% Nov'l5|----||---- 12. 
Wilk & Ea ist gu g 5a....1942)3 -D 88 es“ h +t tae | att let consol gold &s........ 934,M-N| 881g 901g, 891 Feb °16,----|, 8812 90 
Sv & Ind ist con gu g Ge... 1926/3 - J) ~~ ----100n m6 ----|| 90 90° lst & refunding gold 48__.1949|M- 8} 60 60%) 60 Gllg) 24|| 52% G4tg 
Bvans & T H ist cons 6e....1931/5 - 3| O08 ----| OO, ex 18|-.-- fons Des M & Ft D ist gu 40..1935|3 - J| *60 _.-_| 60 Feb "15|e0--||.... 1... 
lst genera) gold 53______- aere -O) SO. ++ > oe, aoe ee fowa Central Ist gold 5a_.1938|3 -D| 89's Sale | 87 891g 6) 87 89% 
Mt Vernon Ist gold 6¢-. ..1923/A - 0) ---< 95 fend 12|-.-- ae Refunding gold 48 ___.1951|M- 8} 5712Sale | 5612 60 | 23)| 51lg 60 
Sul! Co Branch Ist g 58. ..1930)A -O) ---- ----| 93% F >? "16\.2.. ee 93% || M StP&SSM con g 48 int gu 193s 5 3| 937% Sale | 937g 9373; 7|| 931g 93% 
Florida E Coast lst 44s0_--1959|4 | weno SSig| $31 Fev 10|---- en Ist Chic Term sf 48... .. 411M OM) on-- <---| 97 June? ---4 “sig “68” 
t ‘o Ist g =mns-< ‘ omek otee *19\__...|| @B@l, @66la t 26\3 - 3| ¥Y7lg Sale 8 8 
aa ee —— O0s OF Tl saladestppl Contras tat A ci 1320 J 3) 92% 93 | 91 Jan "16 --55 ol 91 
ort. it 13 -D 5 Sale 5 8 
CB &Q coll + 00 00.4.0 se 2 - : oo a oon vet 13 246, Hy Ha a Poe lst ae F A| 45ls Sale 4512 ie 8 m - a5 50's 
stered A____.._- . i ‘Bee a eat tt 1 d 58._........1944|M W| -.-. 52 1g Feb '16)--_ - 
tet & refunding disor A 1961/3 - J] 99 90's) Sola Feb “1¢)----/| 00 100%] Let axe. gold Be onan ANIM g| “BE” G7 | B27 sa | 2al| SL Bate 
wm nm on nm S0i)2 > 3| “gs ----| 97's Feb '16|---- | 971 97% || Gen sinking fund 448. _--1935|J - J| 39 40 | 39 39 | 24) 38% 42ig 
Ot Paul M & Man 4e......-1033/3 - 3! ssiss ~--~|121% 121% 3\laaitg 122 St Louls Div is ref ¢ 48 --2001/A&O| ---- 61 | 61 Dec 15|----||---- 
Let consol gold 6s.—---~ 1933/3 : 3| 121% i2iig|1184% Apr if al i --_ |] Dalé& Waco Ist gu g 58__.1940|M RN) 2--- =< --| 90% Dee *13|---7| 2-2 
Meteacee - J) enn sai: ae F - lawasts | 
Redared vg aga 19884 = 3) 1084 1004 1098 low) ""i ois i664] ance ected" Sctgsole A) “ioc S| SL. S| al a aE, 
poanead dA 1 777) 96% Feb '16\----| 955 96% || MK & Ok Ist guar 58__--1942|M-N| 60 6112| 60 61 2|| 60 66 
“Sioa Wi-21987 3 DI OM 561g] 92% Novis! posal MK & Tot T tat gugBe.-1942|M- $| 52 60 | 50 Feb °16)----/| 50 661g 
ea ll alk Vs o--- er S Ol iaeas May IR) csesiicces cacc 
Pacifio ext guar 40 £.-..1940/9 - 3} 89 ----| O01) June'ls|aon Texas & Okla let gue oe._1043(M- $| -22- 62%2| 63 Feb '16|---|| 63 
Mains Bree Div leg 40.. 1988) - S| 00. -2.-|109" Wov'as|---- Missourl Pac 1st cons g 68.1920] M- | 100% 10012)100% 100%) "2/100, 101 
nion Ist g 68... _- e ease a eee wee as ~ lg 91 | 
Mont C Ist gu g 68______- nay 5 123% ...- oth al at seeerer™ Ts ge Stamnes..." - 4 aan swont Ge Ost us --53 — 
- en ‘ need tii: | Mr. 1) |S, ) Be “i 1 
tet guar gold Ba.-~-"1987|3 = 4) 16% 1114 1104 110%)" 3)/id4 110%] aut collateral gold Ga----.1920)F - A) “siz Sale | 8812 85%x) 23)68ig “G0 
tered.....___ 1937\J - ovcelee See sthttidees eee" eee anes m-s| 39 B9lg 391g 1|| 391g 461g 
Wil & S Fist gold Se -~1935|3 -D| 11012 -=-- =|9% Des Helezcz|"3a7 “757 || Leek ref Souv Se. 222221950|M- $| 40 Sale| 40° 41%3| 4i| 40° 46s 
Gr B & W deb otis A’ ($100 par) Feb | -r7- 9) | TT 7 site) 120| 11 144|] 8d Te extended ac 4%_...1938|M | 8ltz...-| 82 Jan ‘16/----|| 82 2 
Deben ctfs “B" ($100 par)....| Feb lg Sale | 84! 841, 5| 8414 85 Boonv St L & S Ist 58 gu.1951|/F - A} ---- ----|!00 en °13)/----}]---. 222. 
Gulf & 8 I Ist ret & tg 58 i pi952|J - 3) S84lg Sale | 84% oj 9] Sty OS Cent Br Ry Ist gu g 48...1919|F-A| 50 58 | 50 Feb ‘16|----/| 50 “60 
istered ---.-.-----. b1952/J - 3 “95%, 0512'95% “96 | 25 | 93% 96 Cent Br U P Ist g 48.___- 1948|}3 -D) 50 55 | 771 Dec °13/ ---j/-.-- .... 
Hocking Val 1st cons ¢ 438. “19993 =% | 97% Jan ‘14|----. Leroy & CV AL Istg 0.-1926|) - 3] 35, -\-.|110 | MariO5|.---]-——- 
xin ikacacwa's ° 3] enme ---- . —..2es> F-A 4 2 *16)---- 905s 
Col & H V Ist ext g 4a___1948/A -O eens a > pe , - sag Py ow yy A J - 3| 10012 ____|1001g 10012} 10/100 10013 
Cob & Tol tat ont de... -. 2068/5 - O) S48 ---"! Sass Pen “tl. St L Ir M & Sgen con g 56 1931\A - | 101% Sale |10112 _102%4| 23/102 1021 
Beeson Belt & Term iat 50.1987/5 - 3] ---~ ~s7u5| 97 Feb ‘16|-.--|| 67 97% Gen con stamp gu g 58_.1931|A O ----|102 J'ly *14) --|/---- - 22. 
Gene Conteal £0 gels <0... 2512 - 3) ---- He See asi. fae Unified & ref gold 48...1929|J - 3} 80 Sale 80 ote a) 108 72 St 
istered -- - 5! "84d, “863a ~"il"a3° 8653 Registered ._..---_- 1929|J - J) ---- ---- 8 
: i ; *33 4 Moris ames layed soos Riv & G Div Ist g 48_ 771933 M-N! 73 Sale | 73 7312 
=O! 8512 86, 84%; 1\| 4% 84% Verdi V I & W ist g 5s._..1926|M- 8) 77 87 Sep ‘15 
2S) ae . eo coe Mob & Ohio new gold 68.--.1927|J - | 113% 114%4)11312 11312 
: 80.7" "|"80 sty “09|..--| ane Ist extension gold 68....41927/Q- J) 199 11112/109 Feb ‘16 
M.S ca agll ciahr eas General gold 48... _____- 1933|M- | 72!2 |---| 76 Feb ‘16 
<a aie eeo- =a n= ogse “ee. f ~1111947|F - Al -.-- 
sla-0 Gis a O51, Be 12 oS. 88 al Bt Louis Div Se. -.-1927/3 -D| 90. 92ta| 89 Dec "15 
-N| 89 89%! 891g 89%! 33/89 Oilg|] St L & Cairo guar g 48__-_1931|J - J} 8814 ---_| 88% Feb "16 
os 2 83 Jan ‘16 || 83 Nashville Ch & St L ist 58_.1928|A-O} 107!4 10712 103% 103% 
Purchased lines 3440.....1952|3 - | 83, St) 25% 86%| 5 | 85% 87% || Jasper Branch lat g 6s. ..1923|3 - J| 109% 110%|111 Jan “13 
UN O & Tex gold 4s._...1953/M-N) 85% Sale | Boe ed McM M W & Al Ist 68...1917|3 - J| 101% ..._|1011g Feb "16 
Registered. ~~ -.-..... 1953) M- N “92 o% 91le Feb '16|..--|| 90 “Q2ig T & P Branch Ist 6s______ 1917|J - 3) 1014. -\113 S*ly "04 
Cairo Bridge gold 4a.....1950/2 -@) oi, -si-| 74° von "14\_-. Nat Rys of Mex pr lien 44$8_1957|J - J| 25 52% Dee "15 
Litchfield Div lat g 39--..1951)3 - 3) 7hle 81% Feb '16|-..-|| 81% 81% || | Guaranteed general 48.-..1977/A-@| --.. --..| 68 Oct ‘15 
Coulsv Div & Div & Term g 34s. 1 late a3 aus “12|-2--| Nat of Mex prior lien 4348._1926|3 - J| ---- “g5°| Soe Fe B 
ep =e. di - 3) ---- ---- ; pacapeen rites ef Pere ug 
Mlddie Div reg Ba--~-- 1031/8 Al ~S6a “Faia! 71 Jan’"16|-222|| 71” “Fi” || NO Mob @ Chic 1st rel 6a._1060|3 - J| --2-----| 40 May'l5 
Omaha Div ist gold 3e.-.1951/F - A) GON TBs) Oo Sep “18a NO&NE prior lien g 68..p1915|A-O| ---- ----|101 June’l4 
8t Louis Div & Term g 3_ coe .-2 = *| Big Jan ‘16\....|| Sits Sits |] New Orleans Term Ist 48...1953|J - 3| .-.. 72 | 72 Dee‘l 
Gold 3s i 1951\J - 3 81% nthe 81 8 Nov'l5 ai . N Y Cen RR conv deb 6s __19235|\M-N 11312 Sue 1121, 1144 
Registered... ..-..- 1951/3 - 3 “78% “83 "| 78% Jan '16|----|| 78% 78%|| Consol 4s series A... .-- 998\F-A\ 86l2Sale | 8644 86 
Spring! Div lst g 33se.-..1951/) - 3) 28% 891g Feb '16|----|| 8912 891g|| Ref & mp 44s *A”.....2013|A | 95% Sale | 94% 9514 
pe ~~ eadelbegenee 6) 237 gions Pergagatlbes bate Ray NY Central & H Rg 3}48.-1997|J - 4) 831s Sale | 82% 831s 
pep a pata - as'Ieee” . ousciseedieses eens wh - 3} 8114 Sale | 8114 
Bellev & Car ist 68_____- BeSEIe ° ARE - 2 ARES ar Wi -eonli-- re ese Debenture Te napa 1934|M_N| 92ig Sale | 9212 92% 
Carb & Shaw Ist gold 48__1932)\M- 8 86 10812 F 4 16|....\li08” 109” ee 1934|M-N| .. . ---. 917%, Dec ‘15 
Ohio 8 L & © gold Se..1851/8 -D) 108 100 Ine Dal Lake Shore coil € BigaL=-Laogs|e - 4) “Fora Saie’| Tore 78% 
egistered.....-.....- "32} Rane ease . Ma | Sei OO ae aa Loman P's Al cece eb" 
ay hd. eee ats see ete See Pen © sponses TPM & Coctis of dep... BET a -;| $6, 88 | 864 864 : Site 88 
Registered.........- “D) gece pecelsee> coe, | ialites” jaan F- 81 2 80% 
gee Sa ind) S660 AEG toy 668 Ga ae ee ees “A oP HR | ft saa MML[ to 
emph Div Ist @ 4s... recap Oe eae ttle Cr & Sur iet eu 381980 J -D) ---- ---|-~-. -----.|- “sall dann “ease 
TTR ~ -0-- - =~ lM 8] “88” “98ig|"O8™ srry 08] .<-2|[0772 2227 Beech Creek lst gue de. 1936/3 - 3| 96g Sale | Oi, ~~ 964" 10|| S04, “O61 
8t Louis Sou Ist gu g 40221931 M- $| 88 2) 901 Jan '16|....|| 90 “Oats Registered SOMAls - Dl cca caeul MO MEP EU ocncnwcé coon 
mf at gs Reg LES 9s Aa 97% Sale | 9712. 97%| i8|| 97 98 2d guar gold 58... ---_1936|J - GRP eoeeiaes~., Sassperneisaesi das 
James Fran & Clear let 44. .1950/3 -D/ Olis O2i4| 93ig Feb, 16/--55)) 92ta OF cok ten tat gBige  DipeTIA -O| 308i 222 | 77 ~sealhidinn ihe 
Kaasee City Sou let gold 80.1950/A-O) T0i4 70%) oe bol. il ence Cart & Ad let gue 4s... 1981/J -D| 8912 91 | 8812 Nov'l5|----|}---2 22. ° 
Registered. ----.-..-.... 1950) A - 3| Oils Sale | 9112 9219| 21|| 911g 94 Gouv & Oswe Ist gug 58._1942|3 -D) 104% ----|/-...  --.-|----||---- ---- 
Ref & impt 5s... -.. Apr 1950/4 2 Sale | 881 89 | 74] 8534 89 Moh & Mal ist gu g 48...1991|M- $ 92%s Dec °15-.--/)-.-~ -. ~~ 
Kansas City Term lst 49._.1960|3 - J 88s ¥ 9912 9 6 98 100 N J June R guar Ist 48_._1986|F -A 8914 Feb '16|----|| 8914 8014 
rated one ee c tats <3) Se tp | Ss gan GS|.nc| S'S] N Ya Marge Sans--2900- 9 ae sane Oil aa ia 
gold o8......-...-- - Pe tea TIA -O| 104le --|10512 2 2 2 
Worth Qnio ist Guar g oe. tots <9] TOL” 101%|101% ~ 101%| 4 |idit 163” || NY & Pu istcons ug 40.1993 -0| 80% 90 | $05 89%) 5 | 89% Olly 
ee oS ne 60, OT oO ceew 4 TO0Is Feb “16|---- |100%2 100!2 || Nor & Mont ist aug Ga..-1916/A-O) 98 nnnlsrce coca 
mec weer recece Goen Tere ° 1 eae - Smead one 
Lehigh Vall (Pa) cons g 4s_.2003|M-N) 9214 94 ae { tag 2 = BR eo 101%. ag] egen Fen aeer by sian A -O| 141g .~__|10412 Feb '16 
Genera cote 68g ea Oo] AIL’ wwziltd daa | BiLIO 481 RW&OTR Ist gug 58__1918|M-N| (01 ---.|104 June*l0 
ee ~~ coge 6 Ss... ee 110 TTT |11 11g Dev *11 Rutland Ist con g 4448__.1941|/J - J 831g ..-. gg ne aE 
egistered.............. i cose "Slate 106le 3 - Ji* nce 
ta Sat Ge a R=) Re = oni 16556] Gea Soa cen bsg <i omns 2S | Rega: 
ag toe alte - ---- o--|[neee omen a RB meow "S| -ccnfleces adee 
Ist int reduced to 48__-_- 1933/3 - J) *90% we-n)nnee  ----|----||---- ---- 9 3d gold at ep A @| 100  .--/119'2 Mar'l2! .--§--.- ---- 
ine. @ Due Oct. 
— * No price Friday; latest bid and asked this week. @DueJan. 0 Due Feb. 4 Due April. ¢ Due May. ¢@ Due June. > Due July. & Due Aug. 


p Due Nov. s# Option gale, 



















































































872 New York Bond Record—Continued—Page 3 [Von. 102. 
BONDS Hy Price Week's || Rance BONDS 8 Price Week's aH Range 
N. ¥. STOCK EXCHANGE § Friday Range or since N. Y. STOCK EXCHANGE. § Friday Range or | 8 since 
Week Ending March 3. —& | March 3. Last Sale Jan. 1 Week Ending March 3. —&% | March 3. Last Sale Jan. 1. 
N Y Cen & H RR (Con.) Ask|Low _—_High| No.||\Low High|| Pere Marquette (Con.) Bid Ask\Low _ High| No.\Low Htgh 
Utica & Bik Riv gug 4s_..1922|J - 3| 9914 -..-| 9614 Nov’l5)----)||_... ...- Flint & P M gold 68...1920/A- 0} 100% ....|101 Dec "15 misna supe 
Lake Shore gold 3 s_---- 1997|3 -D| 84% 8512) 8544 85%3| 13) 84% 86 1st consol gold 58....-- 1939|M-N| 75 -...| 75 Feb ‘16)----|| 74 75 
Registered -.......... SOS -TD) asus osou ee | ee | eee ae Pt Huron Div Ist g 58..1939)A-O} ---- GB JW 1Blscndlicccs see 
Debenture gold 48_.... 1928|M- S| 947s Sale | 94% 953g) 18) 941g 95% Sag Tus & H lst gug 46. 108118 -A| .2.0 caoe thne sine aetesas See 
25-year gold 4s._.....- 1931|M-N| 9453 Sale | 94 94%| 37|| 94 9514 || Philippine Ry Ist 30-yrsf4s1937|J - J e| 50 : 50 «650 
Registered -........ 1931\M-N| ---- ....| 9453 Feb '16|----|| 94 945g ]] Pitts Sh & L E Ist g 5s..-.- 1940|A-@/ 108 10814/105 Dee °15)----||---. ---- 
Ka A& GR ist gu c 58__-1938|J - 3} 1021g -.-.)---- ---- inal che webs 1st consol gold 58_.-...-- 1943/3 - 3| ---- ---- 113% Nov'll|----|/-.-- ---- 
Mahon C’l RR Ist 58___-- 1934|J - 3 106% ee Se | ee eee Reading Co gen gold 4s_.--1997/3 - J| 95 Sale | 94% 9512) 63) O42 961g 
Pitts & L Erie 2d g 58__.a1928|A -O cdualtee dee “ebenedilecic s<s~ Registered. .....-.---- 73-3) 95 ----| 95 95 1|| 92% 95 
Pitta McK & Y Ist gu 68..1932|J - J 113 oooe|180ig Jan °09|..--|/.... ...- Jersey Central coll g 48-..1951|A-O| 95% ----| 95 95%, 8/95 95% 
2d guaranteed 6s_..._. 1934|J - 3) 112% ....|123%¢ Mar’l2)----|/.... -..- Atlantic City guar 48 g-..1951|J - 3} 94 ----|---- ---- ----| -2-- o--- 
McKees & B V ist g 68.1918|J - J} 101 ..--|----  ----|----||---- ---- St Jos & Gr Isl 1st g 4s___.- 1947|3 - J} 59 Sale 59 | 31) 59 60 
Michigan Central 5s___.- 1931|M- S| 10514 _.__/|1041g Deo '15/----||_... .--- St Louis & San Fran gen 63.1931|J - 3) 109% 110 10953 =: 10953 2)|109 110 
Registered _..._...___ 931| Q-M | 104% _...|104 Dec '15|----|/.... ---- General gold 5s...-.-.-- 1931|J - 3| 10212 Sale {10212 102% = 102 103% 
6 RS 940|5 - Jj] ,90lg ..-.| 98 Apt °12)-.--|/..-. ...- 8t L& SF RReonsg 4s_.1996|J - 3} 68 -.--| 70 70 1} 70 70 
Registered __._.._.- eS | ee a eae General 15-20-year 58_.1927|M-N| 4612 50 | 48 48 5|| 461g 52 
JL&S Ist gold 3348__.1951|M- S| ---- ---- 90 June’0s me, aie cute Trust Co certifs of deposit._|.. --| 4612 4953] 461g 497%) 16) 461g 51% 
lst gold 344s________-- 1952|M-N| 8133 84 | 83% Feb '16|..--|| 8334 85 do Stamped..|-- --| 43 4712] 465 4653) 2|| 4314 48% 
20-year debenture 48._.1929/A-O|} 8812 Sale | 8812 8812 5| 881g 9012 Southw Div lst g 5s. _.1947|A -@| ---- -..- 90 Nov 15|----||---- ---- 
N Y Chic & St L ist g 48-.1937|A-0| 9412Sale | 94% 941g) 17|| 93 95l2 Refunding gold 48___.- 1951|J - 3} 71 Sale| 71 71 || 691g 721g 
Registered -.......... 1937|A-@| ---- ---- 02% J’ly °14)-.../|._.. .... Registered__......-- TOSIS ~ 3) done dean 80% Mar'l1|-.--||...- ---- 
Debenture 4s______... 1931|M-N| 83 8412} 831g Feb '16|----|| 83 8353 Trust Co ctfs of deposit..|-. -.| 68% 73 | 69 69 1) 62% 70 
West Shore Ist 4s guar__-2361|J - J| 92 9214) 9112 92 38'| 9114 93 do Stamped__|.. -.| _6212 Sale | 6212 631g 17) 6212 66l2 
A ie: ER 1|3 - 3} 894 Sale | 8914 894) 1) 89 90 KC FtS & M cons g 63__1928|M-N/ 110 111%3/110 110 3)|109ig 110% 
NW Y C Lines eq tr 58__1915-22|M-) 100% -.../100 Mar'ld oe tba Seen KO FtS & M Ry ref g 48.1936/A-0| 75% 76%4| 751g 7512) 4)| 751g 77 
Equip trust 4348__1916-1925|3 - J| 10033 -...| 98 J’ly °14/---.||____ .__- KC &MR4&B ist gu 5s.1929|A-0| 90 ~...| 91'2 Dec '15/----||..-. ---- 
NW ¥ Connect Ist gu 414s A.-1953|)F - A} 9912 997%) 9914 9953) 40) 973,100 || St LS W Ist g 4s bond ctfs._1989|M-N| 7812 Sale | 7812 78%| 12|| 781g 80 
NW YN HG & Hartford— | 2d g 4s income bond ctfs_71989|3 - J} 62% Sale | 62% 64 11)) 62 64 
Non conv deben 4s___... 1947|M- 8} 80l2_...| 8012  80l2) 1) sole S814 Consol gold 4s_...-...-- 1932|3 -D| 63 Sale | 63 631g) 16) 63 65% 
Non-conv deben 3348....1947|M- 8| 73l2 75 | 73 Feb ‘ll o--e| 78 98 1st term! & unif 5s ...._. 1952\3 - J| 64 6612] 6512 6612 15) 65 70 
Non-conv deben 3%s_...1954/A-O| ---- 71%) 72 Jan °16)----|| 72 72 Gray's Pt Ter Ist gu g 58__1947/J -D| 100 -...-| 98% Jan ‘14 osant ---- ---- 
Non-conv deben 4s._.__- 1955|J - 3} 80 8012) 801g 8012} 25) goig 8ltg||S A & A Pass Ist gug 4s__..1943/3 - J| 66 6612) 67 67 5)| 67 _70% 
Non-conv deben 4s8_____- 956|M-N| 80 8012) 80 804; 10) s9 82 ||SF&N P Istskfdg 5s 3 - J} 10153 --_-/10153 10153) —:1|/10 11g 1015, 
Conv debenture 3}4s___-- 1956|3 - J| 70%4 72%) 7ll2 7112} 1/| 703, 73 || Seaboard Air Line g 4s_ A-O| 82!g 83 | 821g Feb '16|----|| 823g 8212 
Conv debenture 6s._._...- 1948/5 - J) 11453 Sale [114lg 115 10/1141 116 Gold 4s stamped________ A-O|} 82!g 83 | 82% 83 11)| 82 83% 
Cons Ry non-conv 48._..1930/F-A| 79 ----|---- ---. ~j-=--||.... ---- Registered. __..........- A- Ol anee an~o égunl-betlanes’Sp>~ 
Non-conv deben 48_-..1954|3 - Jj ---- ----| 91!z2 Jam °12)----|)___. .... Adjustment 5s._...-..- F-A| 65l2Sale | 6512 6612) 42) 6512 70 
Non- onv deben 48__..1955|3 - J| ---- -<--| --- ------ A ee gee Refunding 4s._......_-. A-O} 70 7014) 70 70 7\| 70 72 
Non-conv deben 48__..1955)A-O} ---- ----|---- ------ er a Atl Birm 30 yr Ist g 4s_ 21933 M- 8} ---- 86%) 8912 Dec ‘15 aee) juéa Sane 
Non-conv deben 48___.1956|3 - J) ---- ----|-- o- -seleseel] coe wcce Car Cent Ist con g 48.__.1949/3 - J| 87!2 ----| 8514 Mar'l5)----|/..-. ---- 
Aariem R-Pt Ches Ist 48.1954|M-N| 86% -.-.| 92 92 92 92 Fla Cent & Pen Ist g 58..1918\J - J 10014 10134; 99% Sep “15 —~o=l cae Baee 
B& N Y Air Line Ist 48__1955|F - A| ---- ----| 9912 June’ 12 o6WNcnde mae lst land gr ext g 5s.__.1930/3 - J ----]101 Deo °15|----|!..-. ---- 
Cent New Eng Ist gu 4s..1961/J - J| 81's 83 | 82 Feb '16/----|| 81% 83 Consol gold 5s___.-.-- 1943/3 - J 103 .---|103 Feb °16)----|/103 103 
Hartford St Ry Ist 4s__..1930|M- S|} ---- ---- ee | eee Ga & Ala Ry Ist con 58_.01945|J - J| ---- 104!2/103 103 103 103% 
Housatonic R cons g 53_.-1937|M-N| 106!2 ---- 10512 May’ 15 eeesNe kas anne Ga Car & No Ist gu g 58..1929|J - J} --------|103 Jan 16|----||103 103 
Naugatuck RR Ist 43__..1954|M-N| 91% --..| 87 J'ly *14)----|)____ -._- Seab & Roa Ist 5s. -..- 1926|J - J) 101's ----| 9914 Aug °15|----||.--- ---- 
N Y Prov & Boston 48__.1942,A-O} ---- ----, 88 Aug "13)----||____ ___. Southern Pacific Co— 
NYW’ches&B ist ser 14348'46|J - 3} 70 7912) 7912 79l2 791g 82 Gold 4s (Cent Pac coll). pe J-D| 86 8612) 87 88 19'/| 86 88 
N H & Derby cons cy 58..1918|M- N| 100!2 ....|107 Aug '09 Registered__..__.._-- 1949\J -D| ---- 85 | 90 Feb ‘14)----||.... ---- 
Boston Terminal Ist 4s...1939|A-O| ._ -- ----|---- ------ 20 year conv 48.__._... Fi929 M- 8| 87% Sale | 86% 8814) 122)) 86% 895s 
New England cons 53....1945|J - 3| 100 -...|----  -.--.- 20 year conv 5s___._--_- 1934|3 -D| 10412 Sale |103!2 1047g| 219) 10312 107% 
Consol 48............. 1945|J - 3) ---- ----| 9912 Mar'l2 Cent Pac Ist ref gu g 48..1949|F - A} 90% Sale | 90 91 | 169; 90 91 
Providence Secur deb 48..1957|M-N| 64!2....) 56 Apr ‘15 Registered__......---- 49|F-A| ---- ---- 8614 Mar'l5|---.||..-. ---- 
Prov & Springfield 1st 58.1922|/J - J) ---- ---- 9973 Dec "14 Mort guar gold 344s__k1929|J -D| 90 ----| 8912 91 41|| soi, 91 
Providence Term Ist 4s..1956|M- S| ---- ---- 835g Feb °14 Through St L ist gu 48.1954|A-O| 85 8612) 86% Jan ‘16|----|| 86% 86% 
W & Con East Ist 44%48__.1943|3 - J) 85 ----|)---- -.-.-- GH&SAM &P Ist 5s._1931|M-N;| 101 103 |104 Dec '15)----||-.-- --- 
N YO & Wret ist g 48___.g1992|M- S| 82!2 82%) 82% = 8253 807% 84 Gila V G & N Ist gu g 5¢__1924)M-N/| 100!z ____/100% Jan °16|----||10014 100% 
aaet $5,000 only..g1992|M- 8) ---- ---- 921g June’12)----||___.. _._- Hous E & W T Ist g 58. _.1933| M-N| 10114 ____| 10214 Feb '16)----||102 102% 
eral 4g__.._________. 1955|3 -D| ---- 79%) 76 78i2} 8) 76 78le ist guar 5s red________ 1933| M-N| 101% 102%4|/10114 =101%4{ 1/0114 103!2 
Norfolk Sou 1st & ref A 58_.1961|F -A ----| 83 Deo '15 ca oer Sob ae H& TC Ist g 5s int gu-_.1937|J - 3) 106 ----|106 106 11 1 
Norf & Sou Ist gold 58____- 1941|M-N| 9612101 | 97° Jan '16)----|| 97 Gen gold 4s int guar._.1921;/A-O} 9553 _.--| 95% Feb '16|----|| 9414 95% 
Norf & West gen gold 6s_--1931|M- A| 119%3 -...|1197% 119% '|11912 120 Waco & N W div ist g 6s 1930|M-N| -~-- 110 |10913 Nov'l5|----||---- =~-- 
Improvement & ext g 68..1934|F - A| 12112122 |121!2_ 12112 i 12012 122 A&N W ist gug 5s_____ 1941\J - 3} 100 __../103 Nov’l5|----|/100%, 100% 
New River ist gold 68... .1932|/A- O| 11912 12012/1201g Feb "16 wes, 120 120% Louisiana West Ist 6s_...1921|J - 3| ---- ---- 109 June’t4|----||_..- ---- 
WN & W Ry ist cons g 48..1996/A-@| 9312Sale | 93's = 9312) 37) g31g 94 Morgan's La & T Ist 78..1918|A-O| 10312 10512 104% Feb '16)----||1041z 104% 
a 1996|A-@} 9212 ....| 93% Dec °15)----||____ ___- Ist gold 6s..-._...--..1920|J - 3| 10453 105% 105 Jan '16|----||105 105 
Div'l Ist lien & gen g 48.1944|J - 3} 9012 91 | 904 90% 1) 89% 91 No of Cal guar g 58__-__-- 1938|A-0} ---- .--- 105 Oct °15|----|/---- ---- 
10-25-year conv 48____- 1932|) -D| 115 117 |116 Feb '16/----|/1131g 1214 |] Ore & Cal ist guar g 5s__.1927|J - 3| 102!s Sale |1092 1021g| 7||101% 10212 
10-20-year conv 4s____- 1932|M- $| 115 117 |114 114 1/114 11912]] So Pac of Cal—Gu g 5s_-.1937|M- | 107% _..-|101!2 Nov'1s|----||---- ---- 
10-25-year conv 4448_..1938|M- $| 114 117 /|116!2 Feb '16|----||11512 12212 So Pac Coast Ist gu 4s g_-.1937|\J - 5} 92. .---| 9112 Sep °12|---.|/-.-- ---- 
Pocah C & C joint 43__-1941|J -D| 89 89%) 89l2 = 891 8912 904|] San Fran Terml Ist 48.--1950|A-O| 85% Sale 1 
OC&T ist guar gold 53._1922|3 - J| 104 -...|10312 Jan '16|----||1031g 1031g|] Tex & N O con gold 58-.-1943|J - 3] -=-- 97 | 96 Apr ‘14)----||.-.. ---- 
Scio V & N E Ist gu g 48__1989|M-N| 92% 94 | 92% Feb '16/-.--|| 917% 94 So Pac RR Ist ref 4s... 1955|J - J| 9014 Sale | 90% 9012) 81/| 90 91 
Nor Pacific le prior lien g 48...1997\Q- J| 93!2Sale | 93!2 —937%s| 110) 92% 9414 || Southern—Ist cons g 58....1994|J - J| 102% Sale |102% 103 | 56)/102%4 10312 
he ss 1997/Q- 3| 92'4 93 | 9212 Feb °16)----|| 921g 9312 ___1994\3 - J} 100 10312) 98 June’l5)----||---- -=-- 
General lien gold 3s____. @2047\Q- F| 6614 Sale 4 634 651g 67 Develop & gen 4s Ser A_.1956|A-O| 72 Sale | 70% 72 | 123) 70% 73% 
RRA a2047/Q- F| 63!2 6534) 6412 Dec "15|----||__.. .... |] Mob & Ohio coll tr g 48...1938 M- $| 76 78 | 77 Feb'16---.|| 75 (78 
St Paul-Duluth Div g 48_.1996|/J -D B+ ----| 90!8 Nov’l5)----||___. _... Mem Div Ist g 444 58....1996|5 - J| 103 Sale 1103 =—_:103 103 104 
Dul Short Line Ist gu 5e_.1916|M- § -~-~|10013 Jan °16|----||/10012 10012 |] St Louis div Ist g 48... -- 1951|J - 3} S8ll2 83 | 82% 82%4) || 82iq Sala 
8t P & N P gen gold 6s__-1923|F - A 10's 110%|110 Jan °16|----|/110 110 Ala Cen Ist g 6s---.-..-- 1918|J - 3} 103 .~-~|102!g 102ig| 10))1 10213 1023 
certificates ..1923|Q- A] ~--- --~-|10912 Oct °15/----||_-.. ..-- Ala Gt Sou Ist cons A 58_.1943|J -D) 99 99 Feb ‘16/--.-|| 99 
St Paul & Duluth Ist 58__1931|F - F| 10653 ---.|/102 Feb °15/----)|___. .... Atl & Char A L Ist A 43401944|J - 3} 96 97 | 96 Feb '16/--..|| 95% 96 
OF Moccnesernacesces 1917|A-@} 101g --..|102 Deo '15)----||____ .__. atlé Danv ist g 48_....- 1948|J - 5} 84% 85 | 84 Deo 'l5|----||-... ---- 
1st consol gold 48_____- 1968|3 -D| 90 --.-| 90 Feb ‘l6/.---/|| 90 90 || 2d 4s. _....-...-.-... 8\J - J ----| 8llz Feb °16|----|| 791g 81's 
Wash Cent Ist gold 48_..1948\Q-M| 88 90% | 902 Feb '16)-.--|| 90 901 Ath & Yad Ist g guar 48___1949|A-0O| 76 81 | 75% Dec '14)--.-.||---- ---- 
Nor Pac Term Co Ist g 68. .1933|3 - J} 1105s 11112) 11113 Feb "11)----|1111g 1113 Col & Greenv Ist 63...... 1916/3 - J 100% J’ly ‘14/--.-||..-. ---- 
Oregon-Wash Ist & ref 4s...1961|3 - J) ---- 86 | 85% 8512! 3 88 ET Va & Ga Div g 58....1930\J - 3} 10412 105 |10412 10412 —_2||1031g 10412 
Pacific Coast Co Ist g 5s...1946|3 -D| 94's 95 | 941g Feb '16|---.|| 93 96 Con Ist gold 5s_._.-.-- 1956|M- | 106 -|106 106 3}|1053, 106 
Pennsylvania RR Ist g 49...1923|\M-N| 98!2 ----| 984 Feb '16/----|| 9814 9814 E Ten reor lien g 5s__._-- 1938|M- S| 10012 10112'101 Feb '16|_---| ome 101lg 
Consol gold 5s...____._. 1919|M- $| 103g -...)103 Oct °15|----||__-_. .._- Ga Midland ist 3s______- 1946/A-O}| ---- 60 | 60 Feb ‘16)---- 60 
Consol gold 48.._______- 3IM-N| 99% Sale | 99% 9933 4h | 98t2 99% || Ga Pac Ry Ist g 6s_----- 1922|3 - J| 107% Sale |107% 107% | 1 107% 1075s 
Consol gold 4s__________ 1948|M-N/} 9853 99 | 9812 9853 9812 100 Knox & Ohio Ist g 63....1925|J - 3| 10912 1101g/11012 Feb '16)..../|108 11012 
Consol 4343 -___...._ 2. 1960|F - Aj 10553 Sale |1055% 105% 81, 10512 10633 Mob & Bir prior lien g 58-1945|J - J} 100% ----|105!2 Nov'l2|-.-.||---- ---- 
General 444s when issued 1965|3- D| 102 Sale (10153 10214) 2091003, 1027 Mortgage gold 48______ 1945|J - 3} 6812 72 | 79 Mar’l3|_---||.-.- ---- 
Alleg Val gen guar g 43...1942|M- 8| 96! 96%) 9612 = 9612 3| 921g 96%|] Rich & Dan deb 5sstmpd-_1927/A - O 108% ----|101!2 Dec '15) ---||---- ---- 
DRRR&B ‘ge Ist gu 48g 1936\F-A| 94'2----| 96 Jan '16)----|| 96 96 Rich & Meck Ist g 48....1948|M N ocsl FS GSD “BB occclle ese 2-0" 
Phila Balt & W ist g 4s__1943|M-N| 99 -.--| 9914 Nov’l5)----||.... ___. So Car & Ga Ist g 58__..- 1919|M-N 10112 10212'102 Feb °16|----||102 102 
Sodus Bay & Sou Ist g 58.2924|J - J| ---- ---- 102 Jan °03}----||.... ...- Virginia Mid ser D4-5e __1921|M- 8} 10153 104!3/103% Nov't2|_---||.--- =--- 
Sunbury & Lewis Ist g 48.1936|J - 3) 92% ----|---- — ~---|----||.... -._. Series E 58...-.....-- 926|M- S| 102 Sale |102 102 1/102 102 
UNJRR & Can gen 48_.1944|M- 8| 99 ----| 991g Feb '16)----|| 991g 991g Series F 58_-.._-___-- 1931|M- S| 10453 ----|104 Mar 13|----||_--- ---- 
Pennsylvania Co— General 5s___...._..-- 1936|M-N| 10453 __-./10414 Jan '16|....||1031g 104% 
Guar Ist gold 43¢8______- 1921|3 - 3| 102 102%%4)102 1024) 8/101 102% Va & So'w'n Ist gu 53._2003/3 - J| 10253103 |103 Feb '16|....||10212 103 
| ee AS RRR 1921\J - J} 10112 ....|100!g Deo '15)----||____ ___- Ist cons 50-year 58..1958|A-O| 88 90 | 89% Feb ‘16|....|| 8912 90's 
Guar 38 colltrust reg A_1937|M- S| 84% --.-| 8613 Jan "16|----|| 8612 8612]} WO& W Ist cy gu 4s....1924|F-A| 90 -... Deo °15|-.-.||---- -==- 
Guar 3}48 co.l trust ser B.1941/F -A| 85 ----| 85 Jan "16 ----|| 85 85 Spokane Internat Ist g 58-__1955|J - 3} 90 ----| 93 Jan '16)----|; 93 93 
Trust Co ctfs gu g 3148__.1916|M-N| 99% ----|100!g Jan '16)----|| 993 100!g |] Ter A of St L ist g 4348._..1939|4-@) 99% --..) 99% Jan °16).-.-|| 98l2 997% 
Guar 3348 trust ctfs C____1942\J -D ----| 83 Feb "15)-.--)|__.. .._- Ist con gold 58._.1894-1944/F - A| 105 108 /|10614 Feb °16|-.-.||10312 = 
Guar33<s trust ctfyD____1944)J -D} 84 85!s) 85 Jan °16)..--|| 85 85 Gen refund sf g 4s.______ 1953|3 - Jj ---- 87 86 
Guar 15-25-year gold 45__1931|A-O} 94% 9512) 95 95 10|| 941g 951g St L M Bridge Ter gu g 58 1930 A-©} 10012 10112} 99 Nov’l5|----.||---- ---- 
40 year guar 4s ctfs Ser E_1952|M-N| 93!2 -...| 92% May'l4)----)|__... __.. Tex & Pac Ist gold 58._.__. 000|3 -D| 95% 97 961s} 20/95 97 
Cin Leb & Nor gu 48 g__.1942|M-N| 90's ----| 90 Deo'l5)----||__.. 2..- 2d gold ine 5s__......_. +2000 Mar| 35 36 | 35 35 11\| 35 35's 
Cl & Mar Ist gu g 4548___1935|M-N| 99. 97% Aug '15|----||____ -._- La Div B L Ist g 58-_-__- 1931|\J - J| ---- 88 | 90 Jan ‘16|-...|| 90 90 
Ol & P gen gu g 44s ser A_1942|J - J) 1047s 10512)10512 Feb '16)----||1041g 10512 W Min W & N W Ist gu 5s 1930|/F - A| ---- 95 |106!2 Nov’04|...- seee i 
Series B--......._.... 1942\|A- 0 104% ----|104 Deo *15)-.--||. 22. 222. Tol & OC Ist g 58__._.---- 1935|J - 3| 10314 ....|103'4 Feb '16|-_-- 1031 
Int reduced to 340. 1942 A-O - 4 ----| 91% Feb °12)-.--)/_... 112. Western Div Ist g 58_____ 1935|A- 0} 102 10214 | 102% 10214 1 198 10213 
Series C 3348._______. 8|M-N ----| 90g Oct *12)----))_ 2. 2. General gold 58__....-.-.- 935\3-D| 93 95 |101'2 Apr "14|----||---- ---- 
Series D 3348_________ F-A an--| 83% June’le ee: a es Kan & M Ist gu g 48_____ 1990|A-O|} 8212 .---| 84 84 10|| 84 84 
Erie & Le ls & 338 B__1940|J - 3} 87%8 ----| 8614 May’l4|_---||____ ___. 2d 20-year 58....____- 1927\J - 3} 984 9853 99 Feb '15|-.--|| 981g 99 
See J - 5) 87% ----| 90's S'ly °12)....||_--. _... || Tol P & W ‘st gold 43...-..1917|J -.3| 55 60 | 56 Feb ‘16|----|| 56 61 
Gr R& lex ist gu g 4348..1941 J - 3| 98!2 99 | 9812 Feb °16|----|| 9512 98% || Tol St L & W pr lien g 3348.1925|J - J] ---- 81 | 83 Jan 16|-...|| 83 83 
Ohio Connect Ist gu 43___1943|M- $| 924 ----| 93 May'l4|----||_... 222. 50-year gold 4s__._._.__- 1950|A-O| 57lg 59 | 59 59 58 60 
Pitts Y & Ash Ist cons 5.1927|M-N| 10212 ----|109 May*l0|----||_... -..- Coll tr 4s g Ser A______- 1917|F -A| 1853 ----| 43 June’l4|_.__'|_... ---- 
Tol W V & O gu 4348 A__1931|J - 3} 99 -~-~| 9812 Oct °15)----||---. --_- Tor Ham & Buff ist g 48__h1946|J -D) 824 84 | 84 Jan '16|....|| 84 84 
Series B 438..._.._.. 1933|5 - 3) *99 --~-| 98%4 Jume’15|----||___. ___. Ulster & Del Ist con g 58_.1928|3 -D| 100% 101!2|101 Feb °16|-.-.||101 101 
Series C 48..___...... 1942/M- §| 93 ~..~.| 9313 Jan °16/.---|| 9312 9312 lst refund g 4s_____.____ 1952;:A-0| 80 -.--| 74 Mar'’l5|.-_-||_--- ---- 
PCC&St t ge 4s A... 1940 A-©| 10212 Sale (10212 10212! 16)|/1013, 10212|] Union Pacific Ist g 48_.____ 1947|J - 3} 9733 71g 2| 87|| 971g 98's 
Series B guar _.__..._. 2\A - O} 1015 10212) 101% Feb "16) ~---||101% 101% Registered___......_-- 1947/3 - 3) cacn cose 97 Feb '16|...-|| 97 97's 
Series C guar -..___... 1942 M- WN} 1015 ...-) 9714 July’15|----|/.... ...- 20-year conv 4s..._.--_- 1927|J - 3| 9353 Sale | 9312 9353| 58)| 93lg 94's 
Series D 4 ds guar cdmaglil 1945|M-N| 94% -...| 951g Jan °16|-.--|| 95 9512]} Ist & ref 48.___-.....-- 92008|M- 8} 9012 Sale | 89% 9053| 60)| 89% lls 
Series E 348 guar gold_1949|F - A AA cone Feb '16|----|| 92 92 Ore RR & Nav con g 48...1946|3 -D} 9173 9212] 917%, 92 7|| Qlig 921g 
~erles F guar 4s gold. ..1953|J - DB) *94!2 -.--| 9514 Jan *14)----||_.-. --.- Ore Short Line Ist g Ga-...1922 F-A| 108% ---./109 109 3||107% 109 
Series G 48 guar___._.. 957|M-N| *94l2 -...| 925s Aug °15)-..-)|.--- ...- ist consol g 58_....... 3-3) 107 Sale |107 10714} 27||106 107% 
O 8t L & P Ist cons g 58__1932|A- 0} 105% .---|104 Nov'l5|---.)|---. ---- Guar refund 4s____.._. 1929 J -D| 93!g Sale | 931g 93%) 19)| 92% 
Peoria & Pekin Un Ist g 6s_.1921|Q- F| ---- ---- 02 Nov’ld|-.--||-... ...- Utah & Nor gold 58....1926|J - J| 102% ....|102 Dee °15|-_---||/---- ---- 
20 gold 4348_-..-._.... 01921|M-N| ---- --- Deo *15)-.--||---- ---- lst extended 4s..._. 933\3 - 3} 95 93% Oct °15|..--||---- ---- 
Pere Marquette—Ref 4s... 1955/3 - J) 1353 1512) 11! Jume’15).---)|---- --.. Vandalia cons g 4s Ser A_..1955|F- A} 91 ~-..| 91 91 91 91 
Refunding guar 4s______. 1955|3 - J| ---- ---- 141g Feb "16)..-.|| 14 14lg Conso! 48 Series B__..._- 957|M Ni 91 -.--| 86 Sep ‘15|-.--.||---- ---- 
Chic & West Mich 58_.... 1921/J -D) 72 -.--| 83 83 8|| 83 83 || Vera Crus & P Ist gu 444s8_.1934|/J - J} ---- 87 | 4212 Avg’l5)-.-.||---- ---- 
me | Virginian 1st 5s Series A____1962/M-N) 9853 Sale | 98% —-98%|_-26)| O7!2 08% 
Pe. oe Friday; latest bid and asked. @DueJan. Due Feb. eDue May. gDue June. & Due July. & Due Aug. 0 Due Aug. p Due Nov. ¢ q Due Dec. 
@ Option ie. 
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BONDS : Price Week's $|| Rance BONDS HY Price Week's 3 Range 
N. Y. STOCK EXCHANGE. Friday Range or Since N. A Ean EXCHANGE. 35 Friday Range or Since 
Week Ending March 3. S&% | March 3. Last Sale Jan. 1. eek Ending March 3. March 3. Last Sale |™ Jan. 1. 
Bid Ask) Low High No.||Low High Bid Ask| Low High\ No.||\Low High 
Wabash ist gold 58.._..... 1939\|M-N| 10412 Sale |104 10412! 30)/10312 105 Trenton G & E) Ist g 6s._..1949/M- 8} 10112 ___~/ 101g Jume’l4/----||.... -.-. 
ff eee ee 1939\F -A| 98% 9G12| 9812 9853 3) 98 100 Union Elec Lt & P Ist g 58..1932|M- $| -... -.-. IGS GED “El oscil wae asso 
Debenture Series B___._- 1939\3 - 3} 70 110 | 90 Jumne’lzZ)----||_... .--.- Refunding & extension 56.1933)|M-N)| ..--. -.-- SO Mar’l6)...-}|.... coc 
Ist Hen equip s fd g 6s_..1921\M- S| 96%, ____| 96g Jan "16|----|| 96g 961g || Utica Elec Lt & P Ist g 58..1950/3 - J) 102% ~___|102% Mar’l5)----)|/.--. .--- 
Ist Men 50-yr g term 48...1954|3 - J) 70 -.-.| 65 Deco °15)----)|...- -.-- Utica Gas & Elec ref 58__..1957|J - 3) --.. -.-- C6 AUER °LG) cncil_ nce scce 
tet ref and ext g 48._.___. 1956|J - J} ---...--| 22 Oct °15 ----| o«6d Sale Westchester Ltg gold 5s....1950|J | 1041, Sale |10412 104!l2 1||1041g 105 
Cent Tr ctfs asst paid .__.. PA Pr eee 102 Dec '15)----||.--. ---- Miscellaneous 
Do asst part paid .____.. on wel inn wenwlewen simone cnésllacden aun Adams Ex coll tr ¢ 4s....-- 1948|M- S| 83 84 | 84% 8412) 11|| 84 85lg 
Cent Tr stpd ctfs asst paid _ ab aul Shen eee 1021g Nov’15|-.--||.... ..-- Alaska Gold M deb 6s A__..1925|-. ..| 105 Sale |102 105 26||102 117 
Do asst part paid. _____- SL ddan ge. eanattn Dealer ie hahaa RR | OME Se Armour & Co Ist real est 4448 '°39|5 -D| 941g Sale | 94 9412} 59)| 931g 95 
Equit Tr ctfs asst paid __._|.. -.| ---- ---- 107 Jan '16|----||107 107 Bush Terminal Ist 4s....-- 1952)|A-O|} 87% 8914) 88% 88%) 18)) 8612 89 
Do asst part paid__..._- os 6s) G08 oene 4612 Jan '16 cose] 461g 4612 CT Tb teama wine wei 1955|3 - J} 91 96 9212 9212 1|| 8712 92 
Equit Tr stpd ctfs asst paid/.. -.| ---- ---- 10414 Jan '16)-.-~||10414 10414 Bldgs 5s guar tax ex_____- 1960|A-O| 88 Sale| 88 89 14)| 8712 91 
Do asst part paid__...-_- os oa] cece cone 45le Jan °16)----|| 451g 48 Chile Copper 10-year conv 78 1923|M-N/| 130% Sale {129% 131% 169) 129% 13514 
Det & Ch Ext Ist g 5s___.1941|J - 3| 103  --.|103!g 103!g 2/103 1031g |} Computing Tab-Rec s f 68..1941\J - J 83 83%) 83 8334 6|| 81 85 
Des Moin Div Ist g 48___.1939|3 - J} 70 ----| 80 Aug ‘I2)----||.-.. ---- GranbyCons M S&P con Goa "23|M- N| 106 107 |10653 106% 5||10412 10914 
Om Diy ist g 3448__-...- 1941|A-@0| 72 75 | 761g Dec °15)----||-... ...- GSS See 928\/M-N| 1061g 1065g|108 Feb °16)----||1033, 109 
Tol & Ch Div Ist g 48___.1941|M- S| -.-. 8612) 87 Feb °16|----|| 87 87 || Great Falls Pow Ist sf 53121940 M-N]| 99% ~-..|101 101 3)| 9914 101 
Wab Pitts term ist g 4s____1954|3 -D 2% Sale | 2% 234 5|| 11g 4141] Inspir Cons Cop Ist conv 68. 1922|M- S 17915 Sale |176 183 62)|174 191! 
Cent and Old Col Tr Co certs_.|-.--| 1 1%4| 1g 11g} 1) 1 334 5-year conv deb 6s_____.. Oe ge aie ae eae 17712 180 12)|174 192 
Columbia Tr Co certfs____.-- aes det 2 3 2 Feb '16)----|| 1 312 || Int Mercan Marine 448__..1922)A-@} 9512 9614] 95 9634) 151|| 95 102ig 
Col Tr ctfs for Cent Tr ctfa___|-. -- 1 21g) 1 Feb '16)----| 1 37g Certificates of deposit__..____|-- -- 961g Sale | 9512 973g) 914)| 951g 1021 
eee 1954|3 - 14 Sale \4 4) ll) 7g || Int Navigation Ist sf 58_...1929|F -A| 9212 95 | 93 94 10|| 913, 991g 
Trust Co certfs__......--.- seagie 1g 4 lg Feb °16)-.--|| 1g %, |] Montana Power Ist 58 A_..1943/J - J} 96%4 9673| 9653 97 42)| 951g 97 
Wash Term! Ist gu 3}48__..1945\F - A 83% ....| 83% Jan '16/---.|| 8312 83% |] Morris & Co Ist sf 4348_.._1939|J - 3 9lig 93 | 89 Nov’ld)----|/.... --.. 
Ist 40-yr guar 48 ____._- 1945|F-A| 9314 -. Qllg Aug °15/-~--||.... ...- Mtge Bond (N Y) 4s ser 2__.1966|A-@} ---- ---- YU Se Eee 
West Maryland Ist g 43.2 .71952 A-O| 72 7214) 72 7212) 12) 71 72% 10-20-yr 5s series 3_____.- 1932\J - 3} 94 9512} 94 Feb '16/----|| 94 9412 
West N Y & Pa Ist g 58.___. 1937\3 - J| 10412 104%,,104% 104% 4'|103%4 105 N Y Dock 50-yr Ist g 4072771081 TM scan 40 75le Jan °16)..--|| 751g 75le 
Gen gold 4s__.......___- 1243}A-O| 83 -...| 83 83 1| 81lg 84 || Niag Falls Pow Ist 58__.___ 1932|3 - J| 10153 10412/10153 10153!  5)|100% 1015s 
Se eae 41943) Nov| *25 20 Deo °15)---.||.... -.-- ea oe Os 21932|A-O)| 10712 ____|---- piaineks dune 
Wheeling & L E Ist g 58_._.1926/A-©, 99 100 |100 Feb ,16-- ----|| 98 102 || Niag Lock & O Pow ist 58..1954|M-N/| -~-- 9353) 9253 Feb '16/---.|| 9253 925% 
Wheel Div Ist gold 5s__..1928|J - 3} ---- 97 | 9914 Jan °16|----|| 9914 9914 || Ontario Power N F ist 5s _.1943|F -A| 95 Sale | 95 95 5}| 94 = 951g 
Exten & Impt gold 58__..1930|F -A| 94’ 97 | 96 Dec °15/----||._.. ~.-- |] Ontario Transmission 58_...1945|M-N| 85 -.-.-| 89 Dec inivitnncs ane 
RR Ist conso! 4s.________ 49|M- $| 69 70 | 70 Feb °16|----|| 69 72 Pub Serv Corp N J gen 58__.1959|A-0} 90's Sale | 90 9014; 15) 897% 9012 
20-year equip s f 58______ 1922/8 - 3| ---- ---- 90 Apr °14)..--||.... ....- Ray Cons Cop Ist conv 68__1921|J - 3} ---- ---- Cer Bee Seieedcdlanc cous 
Winston-Salem 8 B Ist 4s__.1960|/J - 3| 86!2 | 861g Jan '16|..--|| 861g 8612 || Sierra & S F Power Ist 5s_._1949|F - A| ---- 92 | 9214 Feb °14/-.--||/__.. .... 
Wis Cent 50-yr Ist gen 48__.1949|J - J 871g "87%| 871g 8712 4| 8612 87% || Tennessee Cop ist conv 68_.1925|M-N)| 11812120 {118 120 13}|118 125 
gup & Dul div & term Ist 48°36|M-N| ---. 90 | 89% Feb '16)----|| 8912 90's |] Wash Water Pow Ist 5s__..1939|J - J| ---- ---- 1031g Jan °14)-..-||_... ..-.- 
Street Raliway - } Manufact«ring & industrial 
Brooklyn Rapid Tran g 58..1945,4-0| 102 103 (103 Feb "16 ----||103 10312]] Am Ag Chem Ist c 5s______ 1928|A - @| 10253 Sale {10212 10253 8/102 103 
lst refund conv gold 48.._2002|J - 3| ---- 79%| 79% Feb ‘16, --|| 79% 81 Conv deben 58___.______ 1924\|F - A| 9814 Sale | 9712 9814; 30) 971g 98% 
6-year secured notes 5e._.1918|3 - 3| 101 Sale {100% 101 | 127||10012 101!g || Am Cot Oil debenture 5s._-1931|M-N| 9714 Sale | 9744 97%) 27|| 9614 97% 
Bk City Ist con 56_.1916-1941\J - 3| 10012 1021210012 10112| 7//10012 1017s || Am Hide & L Ist sf g 6s____1919|\M- S| 104 Sale |104 104 20}|1033g 1041g 
Bk Q Go & 8 con gu g 68.1941 M-N| ---- 94 | 98 Apr ‘14 “| Page lint: Amer Ice Secur deb g 6s____1925)A-O| 86 87 | 87 87 2) 85 88h 
Bkiyn Q Co & S Ist 5s__..1941|/J - 3} ---. ---- 101 May’l3}..--|/.... .... Am Smelt Securities s f 68_.1926|F - A| 112 Sale |110 112 | 105/110 118 
Bkiyn Un E! Ist g 4-58...1950\F - A| 101% Sale |101% 101%) 7/|100 102 |] Am Thread Ist coll tr 4s.__-1919|3 - J| 98% .___| 98% Feb 16 peal 977% Q8ig 
Stamped guar 4-5e_____ 50;F - A} 101%, 102 (102 102 | 2 1003g 102 Am Tobacco 40-year g 68__.1944|A-@0, 118 ____/41912 Dec '15)----) -_.. ---- 
Kings County E! Ist g 48_1949|7 - A| 8453 85 | 845s 8453, _1)| 831g 85 ES ae 1944|A -O| anon ....|131% May’l4j....||.... -... 
Stamped guar 4s______ P-A| 85 Sale | 84% 85 10) 83 85 ">. Sp Aaa Ss 1951|F - Al ---- 94 | 85l2 8512} 1)| 851g 8512 
Nassau Elec guar gold 48.1951|§ - J| 76 Sale | 76 76 1) 75 76% Registered _.____..___ 1051\F - Aj -<--- .... 98 June’l4)...-||.... ... 
Caicago Rys Ist 5s......-_- F-A| 98% Sale | 98% 98%! 24) 97 98% |] Am Writ Paper Istsf5s___.1919|J - 3} 68 69 | 70 70 2)\68 71 
Conn Ry & L Ist & ref g 4346 1951| 9 - J| 100g -...| 9912 Jan '16)----|| 991g 9912 || Baldw Loco Works Ist 5¢._-1940|M-N| ~~~. 10512/106, Dec "15 jnealceas suns 
Stamped guar 4}4s_.___. () = | eee 9614 June’l4) -.-.||__.. .._- |] Beth Steel Ist ext sf 58__._-_ 1926|3 - J| 103% Sale |103% 104 12)|10212 1041g 
Det United ist cons g 4350221932 B-J3| 7714 Sale | 7612 77'4| 22)| 741g 78 Ist & ref 5s uarA____._. 1942\|M-N| 1017s Sale [1017s 10212) 119)|1017, 103g 
¥t Smith Lt & Tr Ist g 6e...1936|M- 8) ---- -.-- 84 Jan ‘14 so Sies none Cent Leath 20-year g 5a.__.1925|A-O} 101% Sale |101% 102 94)/100%, 1021g 
Grand Rapids Ry Istig 58...1916|3 -D) 100 -...\100 June’l4 etait a Consol Tobacco g 4s___.__. 1951|F - A| ---- 9812) 97% Jam °15)-.--||.___ ..-. 
Gavana Elec conso! g 58.__.1952)}F - A| 88'4 8912} 91 Feb °16/----|| 87 91 Corn Prod Ref sf g 5s.____-. 1931/M-N| 9973 1001g| 997% 997 99 100! 
Gud & Manhat 5s Ser A____1957|% - 4| 7312 Sale | 73!2 741g) 41) 733 75, Ist 25-yearsf5e __.____ 1934|M-N| 97 9Q8i2| 984 9812} 9) 9614 D912 
Adjust income 5s_-....-- 7\<- --| 30!2 Sale | 301g 30% 151) 301g 3114 || Cuban-Am Sugar coll tr 6s. -1918|A- O} 102%s Sale {102% 10212) 14//10112 102% 
NY & Jersey ist 58...... 1 ®-a\ 101 -...}101 101 6/101 102 Distil Sec Cor conv Ist g 58__1927|A - O 7112 Sale | 71 72 152|| 693g 7312 
taterboro-Metrop coll 4348.1956|4-©} 7312 Sale | 73 7353| 116) 73 76t2|| E I du Pont Powder 44s8___1936|3 -D| 105 107 |105'4 105%) = 5||10214 10712 
Interboro Tran 4 3 - 2| 99% Sale | 99% 9912) 197|| 9914 99% || General Baking Ist 25-yr 68_1936|3 -D| ---- 85 | 87! July’l4)--~-||____ -._. 
Manhat Ry Y) cons g 48.1990/A-O} 92% .---| 91% 9253 5) 91 92% || Gen Electric one 34s...-- 1942\F -A| 80 82's) 82% 8233 1|| 78 82% 
Stamped tax-exempt... A-O|} 92% Sale | 9212 92%! 44/92 93 Debenture 5s_.._.__.__. 1952|M- 8| 104 105 |104 1047g| 21/|103%, 105 
tan Ill Steel deb ange Raa: 1940|A-O} 91's Sale | 91 911g) 15 
Bway & 7th Av Ist cg 56.1943|) -@| 97 100 | 99% 100 13}| 981g 100%, |] Indiana Steel Ist 5a_--- _-.1952|M-N| 102% 10312|1021g 102%) 21//10114 10312 
Col & 9th Av Ist gu g 58..1993)M- S| 100 100!2)100 Jan '16|-.--||100 100 Ingersoll-Rand Ist 58_____ @1935|J - J) ---- ~--. i RE Eee 
Lex Av & P F ist gu g 68.1993|M- $| 100% 101 [10012 10012) 5 | 99% 101 |} Int Agricul Corp 1st 20-yr 56_1932|M-N| 79 Sale | 78% 79 | 11) 77% 79 
Met W S El (Chic) ist g 4s..1938|)F - A) -~.. ---- 80 Mar'l4|.---||---- -.-- Int Paper Co ist con g 68___1918|F - A| 102 Sale |102 102 | 12)|102 102g 
Ullw Eleo Ry & Lt cons g Ss 1926|F - A| 102 -.--|101's Feb °16/----||101 1011s |] Consol conv s f g 5s______ 1935|3 - J) 83% 84 | 8312 84 3|| 81 84 
Refunding & exten 4348..1931|3 - J| ---- 90 | 92% Feb '15)---.||---. -... Int St Pump Ist sf 5e..-. _1929/M- $| 74 —.__| 78°s Jam °16|----|| 75 7853 
ad4inneap St Ist cons g 5s__.. 5 - 3} 100% ....|100% 100% 3 10014 10014 Certfs of deposit _...._.____ __ ve ae a ee 77 16|| 74 791g 
Montreal Tramways ist ret Lackaw Steel Ist g 5¢______ 1923;A-O} 9934100 | 99l2 995g/ 26)| 9712 10053 
30-year 5e Ser A.._.._... 1941/3 - 3} 931g -.-.| 95 95 1/95 95 ist con5s Series A_______ 1950/M- S|} _93l2 Sale | 9212 9312| 52! RL. 977% 
New Orl Ry & Lt gen 4448_.1935|4- J} 78 80 | 78 Dece'ld)----||..-. ._.. Liggett & Myers Tobas 7s_.1944|A- 0} 12653 127 |126 12612} 6)|1243, 127 
® Y Rys ist R E & ref 48._1942|3 - J| 7712 Sale | 76% 7712, 140)| 731g 78% eRe ep ear slates 951|F - Aj 102 Sale |102 10212; 17||10114 1031g 
80-year adj inc 5s_-_--_ a1942)4-O| 62 Sale | 5912 62 | 650) 55 637g |] Lorillard Co (P) 7s_______. 1944|A-©O| 126%3 127 |126% 126% 1||1225g 1267 
NY State Rys Ist cons 4 48.1962|M-N| 8614 8653 865 8714 12|| 85% 8812 epi a ee aie 1951|/F - A| 10214 Sale [101% 10214 410012 10214 
Portiand Ry Ist & ref 5a____1 M-N| 94 947s! 9412 Feb '16)-..--|| 9412 9412 /| Mexican Petroi Ltd con 68 A 1921|/4- 0 10612 110 |1 1 8/1065, 128 
Portid Ry Lt & P ist ret 58.1942|F - Aj ---- 80 | 80 Sep ‘15).---)|---. -..- ist lien & ref 6s series C___1921|A- 0} 107 Sale |105 109 | 112|/105 1251 
Portland Gen Elec Ist 58 J - 3) ---- ----/100 May'l5)-..--||---- -.-- Nat Enam & Stpg Ist 68..__1929|3 -D| 9712 97%) 9712 9712) 3] 9612 9812 
6t Jos Ry, L, H & P Ist g 8.1937) M- N| -.-- ----| 98 Nov’08)-.---)).--- ...- Nat Starch 20-yr deb 5a_.__1930|J - 3} 85 -...| 83 Jume’ld/..--||.... _.. 
Paul City Cab cons g 6s..1937/9 = J| ---- ---- 100 Sep °15)----||--.- -.-- National Tube Ist 58_______ 1952)\M-N/} 101 Sale |101 1014} 19/100 101% 
Ave Ist ref 4s...._._. 3=J| 82 Sale | 82 8212) 58|) 82 8353 || N Y Air Brake Ist conv 6s__1928}M-N| 104 Sale |103% 104 12||10312 10512 
Adj ine Sa_...-.--..._. a A-O} 8312 Saic | 83 8312) 41/80 84% || Rallway Steel 
Third Ave Ry Ist g 5a______ 73-5) 1 --.-|(07 Feb °16'----|/106 107/, Latrobe Plant Ist sf 5a_._1921|3 - J| 100'g ____| 997% Jam °15)_.--/| 993, 100 
Tri-City Ry & Lt lst sf 58_.1923|4- ©) 100!g Sale 100 =» 1004 32|} 98%, 10012 Interocean P Ist 8 f 58 _..1931,;A- 0 9512 971_' 95 9512 5|| 941g Q5lg 
Ondergr of London 4}48____1 14 B- 3) ---- 94 | 9512 J’ly *14/-.--||---- -_-- Repub I & 8 10-30-yr 5aaf_.1940|A-O} 9914 Sale | 9914 9953} 95!) 953, 99% 
Income 68__..-....._..- ---.| ---- 84 | 69 Jan '16)..--|| 68 69 || Standard Milling Ist 5s__.__ 1930|M-N| 97% 99 | 97% 98 16|| 957, 98 
Union Elev (Chic) Ist g 5s. “To40 A-O| -.-. .... 84 Oct "08 -.--)|---- -.-- The Texas Co conv deb 68__1931|3 - J} 10514 Sale |105'4 10512) 27/|105 + 106 
United Rys Inv 5s Pitts iss_1926|M-N| 7012 7312] 74 Feb‘l6|..--| 74 74 || Union Pag & Paper Ist 58_ - 1930 J- 3} 8012 89 | 8012 Feb '16|----|| 80g 801g 
United Rys St L Ist g 4s___.1934|J - 3| ---- 62 | 64 Deo'l5) --||.--. ..-. ge ee 30\5 - 3} 80 ....| 91% Jam °13)-.--|/_... ...- 
St Louis Transit gu 58...1924)4-@| ---- 57 57 Feb '16)..--|| 57 59% || US Reaity& I conv debg 5s 1934 3-35) 72 73 7214 7214 4| 70 7 
United RRs San Fr f 4s__.1927|4-©} 4314 4353) 43 4414) 105) 43° 46% || US Red & Refg Ist g 6s....1931|J 3) -~-- 18 | 23, Deo "15/----)|---_ -... 
Va Ry & Pow Ist & ref 5a___1934|/ - 3| 9012 91 | 90% Feb '16/..--|| 90% 92 U 8 Rubber loO-yr coll tr 68..1918|/J - DB} 102%, 103 (102% 103 17||102% 10313 
Gas and Electric Light 4 US Steel Corp = {coup ....61983 M-N| 10453 Sale |104%g 105 | 210)/103%, 105 
Atlanta G L Co Ist g 5a___.1947|4 -D| 103 ..../103 Sep °I5) ..--|/.--- .-.- 8 f 10-60-yr 5s(reg _____ 41963|M-N| 104% Sale |10444 1047) 13//1035g 105% 
Bkiyn Un Gas ist cons g 58_1945|"-N| 105% ~.__|106 Feb "16 .---||/105 106 Va-Car Chem Ist 15-yr 58__1923|J -D| 98% 991g) 99 99 7|| 983, 995s 
Buffalo City Gas Ist g 5a___.1947|;4-0)} ---- ---- 64 June’l3) ..--||.... -.-- Conv deb 68_........_. 21924/|A -O} 102 103 /102 10214 as 102 103% 
Columbus Gas Ist gold 5a__.1932|J - 3) ---. ---- 07 Beb °15)..--|/.... .... West Electric Ist 5s Dec... _1922|J - J} 103 Sale (103 1031g| 18)|1017% 103% 
Gas conv deb6s _..1920|Q-F| 121 Sale |120% 121 | 54/120 12612|| Westingh’se E & M conv 5s_1931|3 - J| 126 Sale |123!2_ 126 17 12312 13812 
Detroit City Gas gold 58... _1923|3 - J| 10113 102 [101% 101%) 15/101 10212 10-year coll tr notes 5s____1917|A - O| 10133 10112|1015 Feb "16 ----||1013% 10153 
Detroit Gas Co cons Ist g 58_1915|F -A| 98!2  - | 9812 Nov’l5/_.--|/.... -__. Coal & tron 
Detroit Edison Ist coll tr 58_1933|4 - J| 103 10312/10373 103%) = 1|/10314 1041s |] Buff & Susq Iron sf 5s_.._. 1932/3 -D| 95% ....| 92 July’l4/_---|/.... .... 
Eq GLN Y Ist cons g 58_..1932|}W- 8) .--.. --- (001g May’15|..--||---- ---. Debenture 58_......___ a1926|M- &| 93 93 Feb '16|..--|| 90 93 
Gas & Elec Berg Co c g 58_.1949|3 -D| 10012 100 Feb °13)._--|/.--. -... Col F & I Co gen 81g ba..~ 1943 F-A| 9312 94 | 93% 935g 1\| 92% 95 
Hudson Co Gas Ist g 58_...1949|M-N| 103 10319] 1021g Deo °15) ._--|/.--- -..- Col Indus Ist & coll 5s gu__1934|F - Ajs 75 Sale | 75 75\2| 16\| 741g 77 
Kan City (Mo) Gas Ist g 5s_1922)/A-O| .-.-- ---- 91 Jan °16)..--|| 91 91 Cons Ind Coal Me Ist 58.__1935|3 -D| ---- ---- Ps ee Ree ee 
Kings Co EI L & Pg 5s_...- 1937|)A-@} 103 10412/105 Feb °16/__--||105 105 Cons Coal of Md Istéref 5s_1950|J -D| ---- 94 | 93 Jan °16/....|| 91 93 
Purchase money 68...._. 7;4-0 7: 12013 11612 Feb '16|__--||11473 11653 |] Continental Coal Ist g 58__.1952|F - A| ---- --..| 99's Feb °14) ..--|/___. -._. 
Convertible deb 6s.-..... 1922|M- 8 i221g Deo "12! _.--||---- ---- Gr Riv Coal & C Ist g 68__h1919|A-O} ---- 94%) 94% 9434 3|| 943, 94% 
Convertible deb 6a_...___ 1925|"- 8 128 129 |128 Feb °16)__--||128 128 Kan& HC &C Ist sfg 5s_1951/J - 3| - ee A Tw cdlawas aaa 
Ed E! Ill Bkn Ist con g 48.1939|3 - J} 88 88!2] 88 8814 6|| 88 881¢]] Pocah Con Collier Ist sf 5a_1957|J - J| 8912 8934) 89l2 895s} 16)| 89 90 
Lac Gas L of St L Ist g 5a__¢1919)Q - F| 10153 102 102 102 1||1013g 102 St L Rock Mt & P 5s stmpd_1955|J - 3 Bb 881g} 88 Feb °16)..--|| 84 88g 
sepe! and ext Ist g 58.._..- 1934|A-O} 10214 _.__|101% 101%) 2/|100% 102 || Tenn Coal gen 5s_____.____ 1951|J - 3| 10312 ____|103%3 Jan °16)_--- aSiis 10335 
Milwaukee Gas L Ist 48....1927|M-N| 93 Sale | 93 ‘ 7|\| O1llg 93 Birm Div 1st consol 68.__1917|3 - J iol Sale |101% 101% 2)|1015g 102 
Newark Con Gas g 58..-__.. 194s|5 -D --~-| 103% Aug "15) ._--||.--- .--- Tenn Div Ist g 6s______ a1917|A- 0} 101% ____|102 Feb '16|/---- i0ia, 102 
WYGELH&Pg5s...... 1948|J - ©} 10514 Sale | 105 10514] 11)/10412 10512 Cah C M Co Ist gu 68_.__1922|J -O) 105 106 |101 Dec '14|----||/_... .... 
Purchase money g 48_____ 194¢/F - A} 8614 Sale | 86% 8614 6|| 85 87 Victor Fuel lst sf 5s__.____ eseis = 5 .--<c Otte fe. Apt °34)...-1)...- <<-e 
Ed El I! Ist cons g 5a_...1995|) - 3| 108 -.-. 108 108 1/108 108 Va Iron Coal&Coke Ist g 58_1949|M- 8| 88 8912) 88% 89 3)| 88% 90 
NY&Q EI L & P Ist con g 58.1930|F - A| 100 -... 10114 Feb "16 .---|/LOLg 101% Telegraph & Telephon 
WY & Rich Gas Ist g 58__..1921|M-N| -.-- ---- 921g July’09) __--||.--- ---- Am Telep & Tel coll tr 48__.1929|J - 3} 9134 Sale | 915g 92 | 140|| 901g 921g 
Pacific G & El CoCalG & Convertible 48_._._..... 936|M- S| 100 101 (100% 100%) 23100 101% 
Corp unifying & ref 5s__..1937| M- N O8ig ____| 97% 98 12)| 975g 9812 20-yr convertible 448____1933|M- &| 105%, Sale {105% = 10612 101//105%4 108 
Pac Pow & Lt Ist & ref yr : Cent Dist Tel ist 30-yr 58__1943|J - DB] 10212 10314|102%3 Feb °16) ----||/102 10253 
5s Internat Series_-_-_.... 1930)F - A} .... -..- 93 Feb °16|._--|| 93 931g]] Commercial Cabie Ist g 4a..3307 Q- 3} ---- 77 | 8844 yune’l4}..--/|.-.. -.- * 
Pat & Passaic G & El 5s__._ 1949) M- 8} 100% .._.] 9912 Oct °15)__--/|.--- ---- Registered ........... 7|\Q- 3| ---- 84 | 79 Apr °14/...-//...- .... 
Peop Gas & C Ist cons g 6s_.1943)A-O| 114% -...|115 Jam "16) .--|/115 115 Cumb T & T Ist & gen bay. 1037 3 -J3| 997% Sale | 995 997%; 18|| 9914 100 
gold 58.-._... 1947| M- S| 10112 101%4|1013g 101%}  6||/101%g 102g |] Keystone Telephone Ist 58__1935|J - 3} 98 95 Nov’ld|..--||---. .--- 
a eee 1947|M- $| ___. -...| 99 Sep 13] --||.--- ---- |] Metropol Tel & Tel lst sf 5a 1918|M-N/| 101! 102%4|101!2 Nov’15}__-.||.-.. -... 
Ch G-L & Cke Ist gu g 58_1937|J - 3} 10212 ____|102%g Feb °16)-.--/|102%3 10253 |] Mich State Telep Ist 5s__..1924 F-A| 100 101 |101 Feb "16 ----||100 101 
Con G Co of Chi Ist gu g 581936|J - BD) 10133 -... 1011g Feb °16]....||101 1011g]] N Y & N J Telephone 5s g__1920|M-N| 101% | 10 tle Jume’l5).. --j|/.--- .--- 
Ind Nat Gas & Oi] 30-yr 561936|M-N) -... ----| 93. Mar'l2)....||/..-. .... N Y Telep Ist & gen ef 4340. 1939 M-WN| 991g Sale | 9812 991g} 151)| 98% 991g 
Mu Fuel Gas Ist gu g 58..1947|M- N + ~~. |100% Feb '16) _...||100%3 1003, |] Pac Tel & Tel Ist 58___._~-_- 713 - 3| 1005g Sale |10012 10034) 50/|100 1011s 
Philadelphia Co conv 58_...1919)F-- A ---.| 96% Jan '16).. 89614 3964 |] South Bell Tel & T ists f 58. rt 35 - 3} 100% Sale |1003g 1011s) 75 101 
Conv deben gold f6...... 1922|M-N O3ts Sale | 9312 931g 5|| 921g 931g]] West Union coll tr cur 58___1938|4 - J| 10114 Sale 101% =: 10112 2)|101 101% 
Stand Gas & El conv af 60..1926|J -D) 9912100 | 9 100 7|| 98lg 1O11g Fd and real est g 4348__-.1950 M-N| 9553 9534! 95% 9583 2|| 9453 961g 
Syracuse Lichting Ist ¢ 5s..1951/3 -D/ 100 -... 100g Jan '16)....|| 99% 1001s Mut Un Tel gu ext 58___.1941|M-N| ---- 10112/104 June 11)----|)-.-. --.. 
Gyrser * 1 Tawwme Fe eu Ee” ewe FO) | See Northweat Telgu 4iseg@ 1924/9 3] 93 96 | 9O0leg Mar’t5!..--|)---- -.-- 















































7 No price Friday; latest bid and asked. ¢ Due Jan. 4 Due April. ¢ Due May. g Due June. b Due July. & Due Aug. o Due Oct. p Due Nov. ¢ Due Dec. # Option sale, 







































































































































































[Vou. 102. 
DS 
ns Pace = 
: scene Prevto 
Recor Range for 
-Stock Jan. 1. Year 1915. 
EXCHANGE- ange Sines sehen. 
OG K G OCKS Highest. wea 
ST K | ov 
T TOC Lowest. | 933 N 
BOSTON 8 | Sales OOLOBANGE ——| 3|| 92m Feb 10112 Nov 
4 RICES. eo ts Pe ies . oe ; o- 
P. We a 1 | 
87 CENTUM Friday Shares | roads -100 1S en 5 iss * Feb 16 173 June 1381, Oct 
PER : il iS 19 
= RICES—NOT day | Thursday | March 3 pka de Santa Fe 100| 190 Jan 3 oS “wen tt a: 2 ab’ Sone 
SH P. 7ednesday | farch 3 2 | ines hie +~ sbiedpeomaplaet 100} 1 Feb 2 Fe 20 Fe 40 Ju 
ioe ‘Si wear | a 120 Ate Srarnsenens <~ 9 80 7 = a 14); 2 on | Se see 
Tues | Marc | Do NE nonee- + ou 129 Jan 8| 52 Fe . : 225 ec| 10 + rd 
Monday | Feb. 29 Ls 3 elie 3 ‘Boston ~~ gemma 100 5 Jan 2 235 Ma 5 D 56 
102 1oF eb’16 222 4 joe 0}; 3 6 Jan Sep 9 Sep 
Saturday | Feb. 28 | 10219! 102 Sale. 100 19512 34| Bosto Soe een 10 230 Jan 29) 5 b 28 40 Nov July 
Feb. 26 | \*102 3 | Last & 1 | 19: 5lo 82 7 Boston Maine ae 100 Alo Feb 2 40le Fe 5 5 47 
103 103 *10112 102 | 195 195 70 814 127) Boston & vidence-_.-_ jag 0 Jan 18 51g Jan 39 Jan 160 Sep 
l4 103 1 101% 9514 19514 81 8173) 140 140 3,227) ton & Pro n Elec Cos. he leJan 5) 4 Jan 18 57 Feb 110 Apr 
334 *10214 101% *101 19512, 1951 81 by Pe se 46 24| Bos een ee ees 5le Js b 28) 4 a aait 287 July Jan 
10334 pen *101 98 .*195 82 80ig 143 | 140 45%! 4512 igs a i. ae tric Cos... depot: Reeds: b 23|| 10112 Feb | 165 el 
*102 ian ° 19712 1 2 80 42 141 45 4434 % | ai ig eta a | 127 Do Y — “e- @ 7 31 10612 Fe 19 140 Feb 76 Feb 
198 196 | “gor rt 141 4434 233 | 232 Nita tance ae 3 ¥~72100 “104% Jan sl 162 Feg 14\| #3 > | 120 Fob 
82 8 143 14 4! 4414 5 |*239 i ae Be a ste WIG|.o. cad Do . &U ee 0 Jan 87 Fe 7\| 114 Ap 88 
3 454 2 235 412 40 Jan | 13 ‘sane habalsdbebe 15 4 Feb Aug 31g Nov 
SS vast 32° 235 /#232 a* Bia scutes ae ae a. ao Jan 31 198% D 2, 94 Aus! 8 Sep 
45 4512 *232 23 4lg lo'*____ Last .| 44 15) ....-- Do p River__ 2 Jan 88 Fe 92 M 1 
5 5 4012 oan Sep’ 57| eticut 122 10 Jan 17 7. June : Jan 
*232 235 *434 40 *5 é “Sale'160 as 14|Conne pret nipd100 286 Jan 4| 102 14 475 1 36 ct 
*4%, 5 . ee Scie de aie “Last WR Ste | Fitchburg Elec sta le Jan 8 Feb 33 July 87% O 
ays i ag’ 157 5lo 10512 eye 249 es " hedeesabeignenedin: 10012 b 3 Feb 11 Feb Apr 
a 3 | #5 > a Prowse * -| 10512 at pel 78% | |Georg = appease 100 6 Fe 40 3|| 43 98 
ee 157 tg == 20% 161 | 3 160 pre oeee 25 n Oct Apr 
<< a 2 ds de *10512 |*159 7834 *s . tine Centra => 27222277 100 Jan 7% Ja 89 157 
c= nae #153 10512! 108° 106 igi 16) | Sem as | tii 13| Maine ener Ciek ape fie 33/105 Feb 14 5 Set we Hee 
*155 157 ack del isibe "si | 279 251g) 125%4 ee 101! "3| Mass mpref esamped._-- 100] 97 ‘Jan 3 . eh be > mee 
6 ~ 161 | 8 Slg 12512 88 101ie pre rd ....- 13 Jan le Jan 7, Oc 
10512 161%! 161 82 ; 80 2534) 125le 88 *8 Se ii 45 Do Hartfo i 100 51 Jan 30 || 11612 817% 
f — a= : H& pshire_ 15 b 18 Jan 6 3, Mar Apr 
#159 eth 81 Q5le #125 = 8712 102 |*10119 ae 8 382/N YN New Ham ..100 24 Fe 2) 1383, 3|| 79 4 b | 125 
*8 114 gia 12512 1 9°| *87 § to] 102 Gl, ... 3512 7 | 21 Sa Caton ae. 100 4 Feb 2 8314 Jan 3) 105 Feb 7212 Jan 
534) 10112 eee 5lo 36 34 6 | 9) age oeeemee 13 rl Mar 1! May lp Fer 
#125 = 4 *87 O1% 10112 5 *6lg 36 351g 6712} 65 nae 134/Old Cc ~ \eebetenee 100 817s Ma 10! 125 19|| 61 ly| 93ls 
*87 bile *10112 1 7 3612 36 67% *67 nel. -éee rece! | 25/Rutland. pre ae ear: © 100 118 Jan 26 on 25) 80 Ju 
*101 a *65g 37 | *35 6812] 6634 105 |*105 eT dine. a Union — iis tae dhe Sein tts_100 65 Jan 11| 86 Fe \| a 
*65g “| #36 67 105 10 156 oj > Do p assachuse 50 Jan 11) 1] 733% 4 
38 6612) 67 a2 157 27 3gFeb | 40) of <= a epemmene 80 Jan 1g Nov 
#36 66 *105 157 7 | *25 le 134 al Vermo treet... - 50 1\| 48 10112 
67 ees wd 57 157 *25 2 Last Sa wo-- ----| 8 to ptpeppematn” 17g Feb 11)) lg Mar 412 Oct 
as = "ie 157 4 26 *131 th <== =a-- cece sece 86) Wess pref... Feb 29 H.. "jen | | aif, Mar 191s Jan 
bs 157 27 31 131% 17g 81% 25 125 66 66 | 26) eous 0| 66 b 8 Feb 28 Dec 91e Nov 
at 138 sic, ocean 125 “Shul a6 te 8484 | gricul Chemleal..10 *2 “Jan 18 1413 Jan "8|| 100. Feb 119" Dee 
5 * 359ie 19h1 5 | or 2 4 1 
334 omen | Ip 12512 6512 4lo 85 | Agricu aha at 5 Feb le Nov 
#133 13 Reese 5lg #12215 6 *65 86 *841p 45| Amer (Re ice... 50) 1312 Jan 11612 Jan 13| 109 13013 t 
~ 796 ~|*122° 12512 66 6 *34 1g) 245) Do _ pref. tic Service. 50) Mar 1 1812 Jan 13 16 Jan 5714 Oc 
133 6 |*12 66 84 *65 6612) 318) a ee | 109 r lj 1181, n 15)! 1 Apr 1p Oct 
*123 = *65 86 84 1g 6614] *62 lg 98 | 240 Amer eee einnenone>~ 100) 11412 Ma 1} 12819 Ja 26'| 1612 b| 9912 Aor 
66 6 *84 66l2' 6614 97le| 971g 21g | Do Refining - ~~ 00! 26's Jan 3 54 Feb 6|| 77. Fe 67 b 
86 6le 2 97 | ig ic ee Sugar oso---e 1 n ll Feb 2 1g Jan 1 Fe 
*85 6612 6 971o 2le Feb 16) 152| Amer tee 100 43 Ja 993, 10 591, 10 ov 
66 97 gs *2 14 - Do pref. Teleg_..- —_ Jan 11 0 Feb | 71, May 36 N 
67 98 2 st Sale ele lep & etfs __ 92 3} 7 b 10} 9 bd Nov 
5 712 2 La = r Te n tr sink n l4 Fe Fe 9 
ee Fe Heal oe) He | SH ian a Spe aE ee soot teehee Bisel foe 
9712 a *13l2 109 at} 228ta 235% 12714 5234 | Do p nufacturing - a Jan 49%, Feb 23, 812 De 260 
212 141g 112 Ig 11512 14 12712 2 024 1,579 = nna eis 27 15 19 ay Oct 
*2ig *13l2 110 mI 1141, 34! 12714 34| *5 ’ 5 pe of ee 19 Jan 33g Jan 30 M 1841, 
5 112 |z 1154 127% 134 5184 834, 99 957|A Ries Lines_ 42 E 1 bD16/ 2 b Mar 
aie ae | 442 115 34] 1273 51% Fantenr atl Iss Jan 9 Feb 16, S55 Feb | ist 
13 11712 z lg 12734 3, 51 9 99 - s---] 200 Pe Zz abbr vee ane. | 10 24 n 17;| 1 ug Aug 
*112 1 117 34| 12714 lo] 50384 i 9 ae me ry Gu ee 0 2 Jan 178 Jan | 9612 A 94 
1712 127% Ig 5212 353 9914 Dees ee k Migete 1,067 + nee i 24 : b 24' Apr lp Jan 
*117 #1 127 1 5214 985g 0 *7 ": --- 30 , Land. 100 3 sony 4| 102 Fe | 78 921, 
28 % 52le 99 on 00 10 281 11,175 Boston SaeS 165% n 5 Nov Jan 
Main ba | 51% | owt 10012)*1 30 ck ime my tric Iu -100| 500 Jan $| 861g Ja isi gee Ber) ote 
5212 5 981g 70 100 2912 1g] 4614 1 2 ison Elec ONS. diols sm 100 ig Jan 26) 9 Feb 14 54 Fe 3 Sep 
934 70 100 : 29 14 47lo 0 1014 519| Ed Elect pref_ 8412 8 19|| } r Dec 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Feb. 26 to Mar. 3, both inclusive: 














| Friday| _ "| Sales 
Last |Week’s Range for | Range since Jan. 1. 
Sale. of Prices. | Week. 
Bonds— | Price. |\Low. High.| Shares. Low. | High. 

Am Agric Chem 5s...1923| 1021%4| 102% -_" $5,000 102 Jan! 102% Feb 
Am Tel& Tel coll tr 481929 |.___-- 91% 15,000 90% Jan| 92% Feb 

Convertible 44s--.1933)_.-.-- 106 106% 6,300 106 Feb} 107% Jan 
Anglo-French 5-year Dliwitteowdua 944% 94 % 4,000 94% Mar 95% Jan 
AG&WHISSL 5s_..1959| 77 77 78% 42,000 74 Jan| 78% Feb 
Burl & Mo Riv 6s regis... |_.-..- 100% 100% 600 100% Feb} 100% Feb 
Chie & West Mich 5s.1921)__---- 82% 82%| 3,000 82% Mar!) 82% Mar 
Gt Nor—C B & Q 4s__1921|..--..- 98% 98%) 6,000 98% Jan; 99 Feb 
K C Mem & B income 5s-_-/.--.--- 67% 67%) 1,000 67% Feb| 67% Feb 

| ee J OPE 83 83 | 500, 83 Feb} 83% Jan 
Mass Gas 44s_-.-.-_-- | es 95% 96 34,000, 94144 Jan! 96 Jan 

Pe a 98% 98%) 2,000' 97% Jan| 99% Jan 
Mich State Tel 5s. _..1924)...... 100 00 1,000 100 Feb| 100 Feb 
Miss River Power 5s._1951|..-.-- 78% 78%; 8,000; 78% Mar) sl Jan 
N E Cotton Yarn 5s. _1929)__..-- 80 80 | 1,000; 75 Jan} 80% Feb 
N E Telephone 5s- -..1932)...... 102% 102%, 6,000; 191% Jan| 102% Feb 
Pond Creek Coal 6s_.1923)._---- 87 87 2,000; 37 Feb| 94 Jan 
Seattle Electric 5s. -..1930)..-..-~- 1004 100%; 1,090) 100% Jan) 109% Jan 
Swift & Co Ist 5s__..1944) 99%| 99% 100 | 42,000) 98% Jan} 100 Feb 
Western Tel & Tel 58.1932) 100 99% 100 32,000! 99 Jan! 100 Jan 








Chicago Stock Exchange.—Complete 
tions at Chicago Stock Exchange from Feb. 26 to Mar. 3, both 
inclusive, compiled from the official sales lists, is as follows: 


record of transac- 



































| Sales 
| Last ‘Week’ 8s Range| for Range since Jan. 1. 
| Sale. | of Prices. Week. 

Stocks— Par. Price.|Low. High.| Shares Low. | High. 
American Radiator____100)____-- 395 396 14} 385 Jan; 400 Jan 
Amer bapa ee, EE ee 38 39% 375| 33 Jan) 40 Feb 

RE sub bles ane 100, 84%) 84% 85 75| 75% Jan) 85% Feb 

Booth Fisheries, anemeaage we Me 27 28 338); 25 Jan) 29 Jan 
PRE > Deca neastousade 72% 73% 228; 66 Jan| 74% Feb 
Chic Pneumatic Tool-- 100] 6644; 63% 69% 1,485} 6334 Mar) 76% Jan 
Chic Rys part ctf ‘‘2’’"__..| 16 16 17% 36) 16 Feb| 18% Jan 
Chic Rys part ctf ‘3’’__! 3 3 3 100 3 Mar 4 Jan 
Chie Rys part ctf *°4’’../...... 1% 1% 25 1% Feb 1% Feb 
Commonw'th-Edison._100 143 142% 144 376: 142 Feb) 146 Feb 
Corn Prod Ref Cocom.100) 23 23 23 10; 23 Mar; 23% Jan 
Deere & Co, pref__-_-- 100'; 95%| 95% 95% 28; 95% Mar| 98 Feb 
Diamond Match —— 100, 103 102 106% 566; 102 Mar) 108 Jan 
Elgin Nat'l Watch Co_100)-.-.-- 141 141 52) 141 Feb) 141 Feb 
General Roofing pref_.100)....-- 104 104 3; 101% Jan} 104 Feb 
Hart, Shaff & Marx,pf.100 __-_-_-- 115% 115% 15 114% Jan) 116% Jan 
Po ree 100 95| 764% Jan) 83% Jan 
Lindsay Light- -- 1,593 | 6% Jan} 10% Feb 
National Carbon- ----- 81 170 Jan! 185 Feb 
PEE euincodnne 100, I 77\z120% Feb} 122% Feb 
Pacific Gas & Elec Co.100' 63 6234 63 185| 60 Jan| 63% Jan 
People’s G L & Coke_.100| 103%} 102% 104 320, 1003 Feb; 112% Jan 
Pub Serv of N Ill, com. 100, 112 112 114 276| 107 Jan| 115% Feb 
PD abc cu ckcn 100) 103 103 103% 161; 101 Jan| 104 Feb 
Quaker Oats Co, pref__100)-__-_--- 109 110 152} 107 Jan} 110 Feb 
Sears-Roebuck cem._.100) 175 169% 176 1,937; 169% Mar) 188 Jan 
eee ee 126% 126% 5) 125 Jan; 127 Feb 
Stew War Speed com..100, 85 83 8614| 2,479| 833% Mar| 90 Jan 
GHG BOs. . cescsccka 100) 131 128 131 1,204; 126% Jan) 131 Mar 
Union Carbide Co----- 170 170 «+171 213; 170 Feb; 179 Jan 
= & Co, pret eee 115 115% 348; 112% Jan| 116 Feb 

nds 

Armour & Co 4148...1939| etied 945% 945| $3,000; 93% Jan) 94% Feb 
Chicago City Ry 5s..1927' 99 99% 99%! 14,000; 99% Jan) 100 Feb 
Ch El Ry g notes 5s __ 1916) 95%| 95 95%); 5,000, 95 Mar! 95% Mar 
Chicago Ry 5s8--.--.--- 1927; 98%| 98% 98%| 23,000; 97% Jan) 98% Feb 
Chic Rys 5s Series ‘“‘A’’_|_...-- 92% 92%) 11,000; 90 Feb! 92% Feb 
Chic Rys 4s Series ““B’’_|....-- 70 70 4,000, 69% Feb; 75 Jan 
Chic Ry Adj Inc 4s_1927/_.-.-.-- 35 35 2,000; 35 Feb| 38 Jan 
Chicago Telephone 5s- 1923] fe abiotic 102% 102% 5,000; 10134 Jan; 102% Feb 
Chie Un Statoin 4}48.1963| 100\4| 10034 10034; 15,000; 10034 Mar) 100 Feb 
Commonw-Edison 58-1943) 10234] 10234 102%! 20,000) 102% Jan; 102% Jan 
Metr W Side El Ist 48.1938). ___-- 72% 72%) 9,000) 72% Jan) 73% Jan 
Morris & Co ‘eens 92%) 92% 93 | 15,000! 8934 Jan| 93 Feb 
Ogden Gas 5s8___._..1945'_..--- 96% 96% > 1,000, 95% Jan) 96% Feb 
PeoG La Crt gta 1947] ia 101% 10136 | 2,000| 10134 Mar; 102% Jan 
Pub ServCo Ist ref 581956 94%) 94% 94%) 22,000) 94 Jan| 94% Feb 
South Side Elev 4'4s_1924!__..-- 90% 9034 | 11,000| 88% Jan! 90% Feb 
Swift & Co Ist g 5s__.1944'_____- 99% 9934; 11,000; 98% Jan! 100 Feb 








z Ex-dividend. “ 


Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Feb. 26 to Mar. 3, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 


dollars per share, not per cent. 


are per cent of par value. 


For bonds the quotations 























| Friday Sales 
| Last |Week's Range| for Range since Jan. 1. 
| Sale. | of Prices. | Week 
Stocks— Par.| Price. |Low. High.| Shares Low. | High. 

Alliance Insurance____- 0} 19%| 193% 1936 27| 19 Jan} 20 Jan 
American Gas of N J..100|______ 121% 122 130) 121 Jan| 123 Feb 
American Milling-----_- 10) eee 7 7% 7% 110 754 Feb 8 Jan 
American Railways ..._50).____- 29 30 12} 28% Jan| 31 Jan 
a ee oe 96% 97 47| 9334 Feb) 97 #£=Mar 
Baldwin Locomotive_.100)______ 100 104% 370) 100 Mar; 115% Feb 
Buff & Susq Corp vtc.100| 41 40 41 425; 38 Jan; 43 Jan 
Combes vom .......-< eee 5 46 44| 44 Jan| 47 Feb 
Cambria Steel_.......- 50) 81 80% 81 140| 70% Jan) 81% Feb 
Catawissa list pref_.____ rs 55 55 100; 55 Mar, 55% Feb 
Consol Trac of N J__..100|______ 70 71 7| 70 Mar! 71 Jan 
Elec Storage Battery..100| 6334) 6234 6434] 1,790) 6014 Jan| 66% Feb 
General Asphalt----~- 100)... 35 35% 600; 32% Feb 36 Feb 
 * 2 eee 100). ..... 71 72 176; 70 Jan| 734 Feb 
Harrison Bros Co_...-. 100 |------ 99 99 20| 75 Jan}; 99 Feb 
Hunt & Broad Top- ---.- 50 5% 5% 5% 22 5% Jan 5% Jan 
aE 50; 12 12 12 40| 12 Mar; 12 Mar 
Insurance Co of N A... pf 25 25 25% 545) 25 Jan} 27 Jan 
Ph). Le ee ee 364% 36% 30; 35 Jan' 48% Jan 
ao Telephone- _-. “80 oséund S 14 210' 13 Mar 14% Feb 
ae ee 8 69 47| 68 Jan| 70 Feb 
Lake Sapertar Corp... ioo 10%; 105 114%] 5,780 8 Jan' 12% Feb 
Lehigh Navigation. -- ~~ 50| 76 755 76% 430| 755% Mar) 79% Jan 
Lehigh Valley._-....--- 50| 77%| 763% 78% 631; 74% Jan| 82% Jan 
— Valley Transit..50)......| 22 22 110; 18 Jan}; 22% Feb 
RB gdidududlcd 50}......| 43 43% 106} 38 Jan| 44 Feb 
Minehill & 8S H....-... | ae 56 56 2) 56 Feb) 56% Feb 
North Pennsylvania- -- = en hth hia i 94 94 45| 93 Jan| 94% Jan 
Penn Salt Mfg.........50)....-- 100 101% 199} 98% Jan! 102% Feb 
Pennsylvania----_._...- 50 57%| 5634 57 4,756, 553% Feb) 59% Jan 
eae Steel. ...100)...... 70 70 25| 60 Jan| 90% Feb 
Preferred .......--.-. 00; 9834) 983¢ 98%] 1,598] 793% Feb; 99% Jan 
Philadelphia Co (Pitts).50| 40 40 42 317; 40 Mar) 45% Jan 
Preferred (5%)------ 50| 36%) 36% 36% 216) 3534 Feb) 36% Feb 
Pref (cumulative 6%).50! 44 44 4414 311' 43 Jan' 4414 Feb 




















| Friday Sales 
Last |Week’s Range\| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks (Concl.\— Par.| Price. \Low. High.| Shares.| Low. | High. 
Philadelphia Electric.22%| 27%| 27% 27%) 4 096) 27% Mar| 28% Jan 
Phila Rapid Tranvte..50| 19% 18% 19% 2,794 17% Jan) 21% Jan 
Philadelphia Traction..50| 79 79 79% 238| 79 Jan| 79% Jan 
DOE iivedia) «su 50| 82 | 80 84%| 6,037| 75% Jan| 84% Feb 

First preferred -_..---- 44 454% 25| 42% Jan) 45% Feb 

Second preferred-----. | 44 44 50, 41% Feb) 44 Feb 
Tono-Belmont Devel-_---1 4% 4%, 4%| 4,815 4% Mar) 4% Jan 
Tonopah Mining----.--- 1;} 6% 6% 6%| 1,545 64 Mar) 7 Jan 
Union Traction----.--- 0; 43%| 43 43% 585, 41% Jan) 45% Jan 
United Cos of N J..--100)_____- 22614 22614 1\ 225% Jan| 227% Jan 
United Gas Impt------ 50| 89%| 89 99 1,281 | 87% Jan| 92% Jan 
U 8S Steel Corporation- 100) 80% | 27934 8334) 20,715) z79% Mar| 88% Jan 

ey, MG icine 116 116 10) 115% Feb\ 117% Jan 
Warwick Iron & Steel_-10) Ae 10% 10% 50; 10 Feb; 1034 Feb 
W Jersey & Sea Shore_-.50|_____- 50% 651 | 351} 50 Jan} 51 Jan 
Westmoreland Coal_...50; 67%| 67% 68 122} 67% Jan) 69 Feb 
Wm Cramp & Sons--- 100) 70 70 73 410) 70 Mar| 87 Jan 
York Railways, pref..-50)____-- 37 37 11' 34% Jan| 38 Feb 

Bonds. | 
Amer Gas & Elec . 93%4| 93% 93% $16,000. 89% Jan| 93% Feb 

do small-_---- =o 93 93 400| 89% Jan) 93% Jan 
Baldwin Locom Ist 5s.1940\______ 105% 105%| 7,000) 10434 Jan) 106 Jan 
Clearfield & Jeff 1st 6s 1927|_____- 13. 113 1,000) 113 Mar} 113 Mar 
Elec & Peop tr ctf 4s__1945)______ 81% 81%| 6,000; 80% Jan) 81% Feb 

do a 1945; 8234] 82% 82%! 1,000; 80 Feb| 83 Jan 
Equit Ill Gas Lt 5s_- 1928) PA 106 106 1,000) 106 Jan| 106% Jan 
Harwood Electric 6s__1942) 102%| 102% 103 2,000; 101 Jan! 103 Jan 
Inter-State Rys coll 4s 1943| is dss ok 57% 58 5,000, 57% Jan) 58 Jan 

do small_--_-__ i) ae 58 59 1,300| 58 Mar| 59 Jan 
Keystone Telep Ist 5s. 1935} a v8 99 4,000, 96 Jan| 100 Feb 
Lake Super Corp 5s_.1924)______ 33 33 12,000, 20% Jan) 35 Feb 
Leh C & N cons 4s- 1954) 102%| 102% 103 73,000| 10134 Jan! 103% Feb 
Leh Val gen cons 4s__2003|______ 93 94 7,000; 914% Jan; 94 Feb 

Registered 4s_----.- 2003} .....- 93 93 1,000; 9234 Feb! 93 Feb 

Gen consol 4 48_---2003) pete oo 102% 103 4,000| 10134 Jan} 10334 Feb 
Leh Val Coal Ist 5s_.1933)______ 105% 106 4,000; 10534 Jan) 106 Jan 
Penn RR consol 4s-_-- mae i 99% 99%) 2,000; 99% Feb) 99% Feb 

CII Gl nsnwcim a ee aie a0 993, 99%/| 1,000) 99 Jan| 100 Jan 

Consol 44%s-_------ 1960] amie 105% 105%} 42,000) 10554 Jan) 106% Feb 

oy J a 1965) 102%| 102 102%! 15,000) 1005g Jan) 103 Feb 

PW &B ctfs 4s__.1921 lnsowes 99 99%; 3,000; 99 Jan} 99 Feb 
Pennsylvania Co 4448.1921|______ 102% 102%| 2,000) 102 Jan| 102% Mar 
Pa & Md Steel cons 68.1925) 105%| 105% 106 45,000, 104 Jan! 106 Feb 
Phila B & Wash Ist 48.1943 Tee 98 9814| 2,000| 98% Feb; 9934 Feb 
Phila Co Ist 5s___--- 1949| 100%| 100% 10134; 36,000) 100% Mar| 101% Feb 

Cons & coll trust 5s-1951| 9314| 93 94 | 23,000| 90 Jan) 94 Feb 
Phila El tr ctf 5s small.1948 | ______ 103 +103 600; 103 Jan| 104 Jan 

Trust certifs 4s....1950| 8334| 83% 84 30,000; 82% Jan) 84% Feb 

do small_-___- ce 84 84 500! 82% Jan| 384% Feb 
Reading gen 4s__---- 1997} 95 \y%| 95 95%| 32,000| 94% Jan| 96% Jan 

. J-C collateral 48s.._.1951; 953%) 95% 95% | 17,000; 95 Jan| 95% Feb 
Span-Amer Iron 6s_.-1927| 1024%| 102% 102%| 7,000; 102 Jan| 102% Feb 
Standard G & El 6s_.1926) 995%| 991% 100 21,000| 98% Jan} 101% Jan 

do small_-___- J | eee 100 00 500; 99% Jan} 100 Feb 
Sun Hazl & W-B 5s __1928)______ 100% 100%| 1,000; 100% Feb) 100% Feb 
United Rys g tr ctf 48.1949 ______ 75 75 2,000, 74 Jan| 75% Jan 
United Rys Invest 53_1926|______ 72% 72%) 17,000| 71% Feb| 73% Jan 
U S Steel Corp 2d 5s__1963) 104%| 10434 104%; 1,000, 10434 Mar) 104% Mar 
Welsbach Co 5s_.--.-- 1930, 98 97 98 3,100; 94 Jan) 98 Mar 

do — Snes | | eae 97 97% 800; 9644 Jan) 99 Feb 
West N Y = Pa ist 581937! 10434; 10434 104%4| 2,000) 10434 Mar; 10434 Mar 

General 4s_.-..--- 1943, 8334] 83 83%4| 4,000) 8144 Jan) 84 Feb 
York Railw: — 1st 58.1937)}...__- 9444 94%! 10,000' 9234 Jani 95% Jan 











z Ex-dividend. 


Baltimore Stock Exchange.—Complete record of 


the 


transactions at the Baltimore Stock Exchange from Feb. 26 
to Mar. 3, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 




















Friday Sales 
Last |Week’s Range for Range since Jan. 1. 
Sale. of Prices eek. 

Stocks— Par.| Price. |\Low. Htgh.| Shares.| Low. High. 
Arundel Sand & Gravel--- | 39%| 39 40 155| 36% Jan| 42 Feb 
Baltimore Tube-----.---- 106 101 110 2,003' 63 Jan} 115 Feb 

Preferred ..........-.-- 90%| 89% 91 1,469' 82% Jan); 92% Feb 
Consolidation Coal_-..100 ..__-_- 99% 100% 20, 96 Feb| 103 Jan 
Cosden & Co._..-------- | 21 1934 2234| 14,083; 143% Jan| 26 Feb 
Cosden Gas-.....--------! 93% 9 10%| 10,877 8% Feb 4 % Feb 

Preferred -.......-..-- | 4% 4% 5%| 24,803 4% Mar Feb 
Davison Chemical. ------ | 614%] 59 64 2,491; 59 Mar ni % Jan 
Elkhorn Fuel-------.-- cae 19 19 170, 18 Jan| 19 Jan 
Ga So & Fla Ist pref-..100 87 87 87 85| 85 Jan| 87 Feb 
Houston Oil trust ctfs..100| 18%| 18% 19 120; 18% Mar; 23% Jan 

Preferred trust ctfs..100 62 62 62 25) 62 Mar; 68 Jan 
Mt Vernon Mills v t c__--- | 13% 12% 13% 62; 12 Feb| 16% Jan 

Preferred v t c-_------- | 53 53-53% 104| 52 Jan| 54% Feb 
Norfolk Ry & Light.._100,______ 25 25 50, 25 Mar; 26 Jan 
Northern Central------ eee 88 88 10, 8734 Feb; 90 Jan 
Pa Wat.& Power- ----- 100, 73}4| 73% 7334 230° 72% Jan| 77% Feb 
Poole Engine & Mach-.---|.-~.-- 106 06 50 106 #£=Mar| 148 Jan 
Sapulpa Refining-------- | 13 ll 13 825' 9 Jan| 16% Feb 

ON eee 14 1 350 3% Mar 2% Feb 
United Ry & Elec-_--.-.-- BO since 27% 28 912) 25% Jan| 29 Feb 
Wayland Oil & Gas-_-_---- 5 2 Se. . 8%| 8,950 4% Jan 9% Feb 

Bonds— 

Anacostia & Potom 5s 1949) 97 | 97 98 $4,000; 96 Jan| 99 Jan 
ACLRReonv deb 4s.1939| 92%| 92% 9234) 10,000} 92% Jan) 93 Jan 
Atl C L (Conn) ctfs 5s--- _| ss eaacaneel 101 101 1,000; 100% Jan} 101 Mar 
Balt Spar Pt & C 4%s 1953) ____-- 98 98 2,000| 95% Jan} 98 Feb 
Balt Trac Ist 5s small 1929)_____- 104% 104% 100} 10434 Feb| 104% Feb 
Chicago Ry Ist 5s- ---1927| ieeasid 98 9834; 8,000; 97% Jan| 99% Feb 
City & Sub Ist 5s....1922,; 10244; 102% 102%; 2,000) 10234 Jan! 102% Feb 
Consol Gas gen 434s__1954)____-_- 93 934 | 2,000| 93% Feb) 94% Jan 
ConsGEL & P 4%s.1935; 8934) 89% 89% 44,000); 89% Jan) 90% Jan 
Consolidation Coal— ral 
Refunding 5s------ 1950; 92%) 92% 92%) 4,000; 91% Jan) 93 Jan” 

Convertible 6s----- | | Ss 104 10434} 30,000) 103% Jan) 105 Jan 
Cosden & Co 6s, new--.-- 120 116 127 |105,000| 10134 Jan) 138% Feb 
Davison Chemical 68.1932! __-_-_- 105% 105%! 3,000) 105 Jan; 105% Feb 

ee ee ee 105% 105% 100} 105% Feb) 105% Feb 
Elkhorn Corporation 6s.___| 9734| 97% 98 32,000; 97% Jan) 98% Jan 
Elkhorn Fuel 5s- - -.--1918)_...-- 100% 100%4| 13,500) 100 Jan| 100% Feb 
Fair & Clarks Trac 5s_1938) ___-_-_- 101% 10134} 1,000) 99 Jan; 101% Feb 
Georgia & Ala cons 58.1945) 10344| 10334 10334; 5,000) 10344 Mar! 103% Feb 
Ga Car & Nor Ist 5s..1929)______ 03% 103%} 6,000) 103 Jan} 103% Jan 
Georgia Pacific Ist 6s_1922|__.___ 107% 107%| 2,000) 10734 Feb) 107% Jan 
Ga Sou & Florida 5s--1945)|_.__-- 103 103 1,000; 10244 Feb Jan 
G-B-S- Brew 2d inc 58.1951 1% 1% 1%| 2,000 1 Feb 1% Jan 
Md Elec Ry Ist 5s---.1931|__.._- 97% 97%] 1,000| 96% Jan} 98 Feb 
Mer & Miners Trans 6s-_--_|..._-- 101% 102 13,000; 101 Jan} 102 Mar 
Milw El Ry & Lt 4s adele. 92% 92%) 1,000; 90% Jan! 92% Feb 
N O Mobile & C Ist 5s 1960) ______ 51% 51%4| 10,000) 51 Feb; 52% Jan 
Norf & Ports Trac 58.1936; 82%| 82% 83 6,000; 81% Jan' 83 Mar 
Norf Ry & Lt 5s_---- 1949; 96%) 96% 9634| 7,000) 95 Feb} 96 Feb 
No Balt Trac 5s_-.--- ioe BE oi 106 106 4,000} 106 Feb! 106 Feb 
Penna W & P 5s----- a 92 9234| 15,000; 90 Jan} 92% Mar 
United Ry & Bs. -71849 Spt 83% 84 33,000; 83% Jan) 85 Jan 
Income 4s--.---.--.-- 949; 615%| 61% 61%{| 21,000); 6034 Jan| 62% Feb 

6 86% 87\4| 13,400} 84% Jan| 87% Feb 

86% 87 2,800; 85 Jan| 87% Feb 

99 9944} 47,000| 99 Feb; 9f% Feb 

81% 82 3,000; 8134 Mar; 85 Jan 

94% 94%1 1,000) 94% Feb) 94% Jan 
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Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Feb. 26 
to Mar. 3, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 
of par value. 


























Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 
Stocks— Par.| Price. |Low. High.| Shares Low. High. 

Am Wind Glass Mach. 100} 47%| 44 48 1,537| 34 Jan| 49% Jan 
eee 00) 1434%4| 141% 144 665| 132 Jan| 144 #=xMar 
Citizens Traction-_---_-- "50. wn oe 52% 52% 100} 52 Jan| 52% Feb 
Columbia Gas & Elec_.100)_____- 14% 14% 575| 14% Mar) 15% Jan 
Consolidated Ice, com-- 50) ioee = 4% 4% 60 3% Jan 4% Jan 
| eae 35 34% 35 210| 34% Jan) 35 Jan 
Harb-Walk Refract--_. i00' ipase ale 83 84 195; 71% Jan) 84 Feb 
Seti a aback chee 102 101 102 90; 100 Jan; 102 Feb 
Independent Brewing. -..50)__---- 3% 3 60 3 Feb 3% Jan 
ec ebelca seals coin 173%| 1734 17% 10| 15% Feb| 19 Jan 

“—_ Belle Iron Works- _.100'___--- 50 50 25; 50 Jan) 54 Jan 
1S See ORR, 127%| 127 127% 104) 123 Jan| 127% Feb 

Lene Star [ac cncune 100; 92%! 91 92 92; 90 Feb| 93 Jan 
Mfrs Light & Heat_---- 50; 51 50% 51 358| 65034 Feb) 51% Jan 
Nat Fireproofing, com-_-_50 95% 9% 10%] 1,005 9% Mar 12 Jan 
eee ee 21 21% 345; 21 Feb) 24% Jan 
Ff, i: a 1} 17%] 17% 17% 295} 17% Mar! 19 Jan 
Ohio Fuel Supply--_---- 25| 39 39 39 107; 38 Feb; 40 Jan 
Oklahoma Natural Gas.100| 7034; 70% 72 152; 70 Jan| 74 Jan 
Pittsb Brewing com-.--.-50'---~-- 4% 5 300 4%. Feb 6% Jan 
II 65 coh ocks can sa cs 50) 17%| 17 17% 260; 16% Feb) 21% Jan 
Pittsburgh Coal com--.100'----.-- 28% 31%) 1,065) 28% Mar 3634 Jan 
Preferred .......... 100) 104 104 104 10| 104 Mar} 108 Feb 
Pittsburgh Oil & Gas.- 100) 6% 6 6 100 6% Mar 9% Jan 
Pittsb Plate Glass- ~~~. | ee 116 «6116 20) 115 Jan| 116 Jan 
Pure Oil common-.----.-.- 1 20%| 20 20%; 9,995) 18% Jan) 21% Feb 
San Toy Mining-.-....-.1)...-.-- 15c. 17c.} 3,500| 15c. Mar| 25c. Jan 
Union Switch & Signal 80 114 113% 120 512} 113% Mar) 126 Jan 
Te I a ox ack: nites 100|_ naaee 30 30% 240| 30 Feb| 34% Jan 
Us Steel Corp com...100 ie ice bad 81 82% 230; 80 Jan; 88 Jan 
West’house Air Brake..50| 135%4| 135% 138% 365| 13444 Feb) 140% Jan 
West’house Elec & Mfg.50| 62%%| 61% 65 965| .6144 Mar! 69% Jan 
| ee 76 76% 40| 76 Feb} 79% Jan 
West Sn al & W P_-_100'_____- 18 18 10| 17 Jan| 18% Feb 

onds 

Amer Sewer Pipe er nan Seams 92 $500; 92 Feb| 92 Feb 
Cent Dist Telep 5s_..1943|.._-_-- 103% 102%| 2,000) 101% Jan; 102% Feb 
Indep Brewing 6s....1955| 5034| 50 54 4,000; 50% Mar; 60 Jan 
Pittsb Coal deb 5s_..1931!.._.-- oBie 98%| 3,000) 97 Jan| 98% Jan 
Pittsb Junc RR 2d 5s.1922'____-- 102 102 1,000) 102 Feb} 102 Feb 
West_Penn Rys 5s_.-.1931!__---- 100% 100%! 4,000! 100 Jan! 100% Jan 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 












































DAILY, WEEKLY AND YEARLY. 
Week ending Stocks. Ratiroad, |State, Mun 
March 3 1916. &c., & Foreign Uv. 8. 
Shares. Par Value. Bonds. Bonds Bonds. 
OER 269,727| $22,765,200} $1,283,000; $379,000) $3,000 
SR cn ns wteninwee 792,127| 67,543,200 2,976,500} 1,991, 10,000 
Ri 5 caw elated 532,353) 43,874,050 2,241,5 654,500 1,000 
Wednesday -..-..-.- 753,298) 65,604,400 3,610,000 820,000} 272,000 
Thursday. --...--.-- 90,673| 32,919,400 2,359,000 928,500 3,000 
BEE chwnusosecken Z 31,442,000, 2,126,000 248,000 2,000 
ES cian centennial 3,093 ,218'$264,148,250) $14,596,000! $5,021,000! $291,000 
Week ending March 3. Jan. 1 to March 3. 
New York Stock 
Exchange 1916. 1915. 1916. 1915. 

Stocks—No. shares_.-_ 3,093,218 1,063 ,536 29 582,160 10,432,910 
Par value. -_-...-.-- anes 26 ae $92,431 775 $2 583,272,045) $899,910,410 

Bank shares, par....- $2,100; = ---.---- ° $79, 
Government bonds... 291,000 $2,500 $346,500 $241,000 
State,mun.,&c.,bonds| 5,021,000 395,000 37,069,500 3,975,500 
RR. and misc. bonds.| 14,596,000) 13,440,500 176 ,332 ‘000 109 ‘417, 000 
EB Total bonds.-..--- $19,908,000! $13,838,000! $213,748,000! $113,633,500 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Philadelphia. Baltimore. 

Week ending 
March 3 1916. Shares. |Bond Sales.| Shares. |BondSales.| Shares. | Bond Sales. 
Saturday ......-. 18,497 7: 000 5,389 $49,400 14,258 $42,500 
EE ccanoneke 44,976 9 ,000 20,866 86,500 14,093 28,800 
ER ST cle 33,984 29 "900 10,959 89,600 9,117 146,200 
Wednesday --...- 35,497 32,000 12,144 95,600 13,686 132,800 
Teeredey.......- 39,951 43,000 9,051 71,700 88 87,000 
| Se GPGRRERTS 33,481 9,000 5,731 78,400 8.996 64,000 
NE se cnadeta 206,386) $212 900! 64,640 68,033| $501 ,200 








$471,200 








Inactive and Unlisted Securities 


All bond prices are “and interest” except where marked “‘f."’ 

















Per shjare. 
Standard Oil Stocks Pe|rShare Par| Bid. | Ask. 
Par| Bid. | Ask.||Pierce Oil Corp........-- 25) *15 | 15lg 
Anglo-Amer Oil new......-. *14%4) 1514|| Prairie Oil & Gas___.... 100} 415 420 
Atlantic Refining-_..... 100} 650 |660 ||Prairie Pipe Line_...... 100} 219 (222 
Borne-Scrymser Co----. 100} 295 (305 ||Solar Refining........- 00} 290 300 
Buckeye Pipe Line Co....50)*100 |103 ||Southern Pipe Liné Co..100) 205 (210 
jeecboonae Mig Cons..100| 735 (750 ||South Penn Oil_.....-.- 354 358 
3 SE 100} 160 (180 ||Southwest Pa Pipe Lines.100) 112 117 
Sonatnemtal cies intnieoeoie 100| 277 (283 ||Standard Oil (California) = 1250 (253 
Crescent Pipe Line Co....50) *44 | 47 ||Standard Oil (Indiana)_.100) 517 522 
berland Pipe Line..100) 65 | 70 ||Standard Oil (Kansas) __ 435 |445 
Eureka Pipe Line Co-_..- 220 (225 ||Standard Oil (Kentucky) 100| 357 (362 
Oll com...100} 150 |152 ||Standard Oil (Nebraska).100| 350 365 
Preferred. ..........-. 1 133 |137 ||Standard Oil of New Jer_100) 504 506 
Iilinois Pipe Line....... 1 182 |184 ||Standard Oil of New Y'rk100| 207 209 
Indiana Pipe Line Co....50)*104 (107 ||Standard Of! (Ohio) -...100| 540 550 
Internat Petroleum-_-...-. £1) *12 | 1212/|\Swan & Finch...._..... 00} 130 (140 
National Transit Co_-.-- 25; *20 | 22 ||U Tank Line Co....100| 781 | 84 
New York Transit Co...100) 195 (200 ||Vacuum OlJ_.......... 00} 223 (226 
Pipe Line Co..100) 100 |103 ||Washington Oil......... 10) *45 | 50 
SD Si caaticisintewen: *227 (229 Bonds. 
Penn-Mex Fuel Co..__--..- 25' *62 | 64 |)Pierce Oll Corp conv 68.1924' 82 | 84 













































{[Vou. 102. 


























See 
Tobacco Stocks—Per Sha're. Railroads— | . | Aer. 
Par . | Ask.|| West Pac lst 58 1933...M-S/f 25 | 25le 
American Cigar common} 00 110 (115 
PROMIOR  kccsccucden 99 101 
Amer Machine & ary 2100 80 90 Street Railways— P 
British-Amer Tobac ord..£1) *131g 15 = w'ith Pow Ry & sont 61lg) 6214 
Ordinary, bearer.....- £1) *131g 15 OS RENOIR 85 | 86 
Conley Foil Ee 100, 325 380 Federal Light & Traction ion 11 | 14 
Johnson Tin Foil & Met.100| 140 170 || Preferred....-....... 46 | 48 
MacAndrews & Forbes..100) 150 170 Republi Ry & Light....100) 2119) 221g 
Preferred ............ 100| 99 i208 ath ca Glecae em eines 67 | 69 
Porto Rican-Amer Tob_.100) 215 225 winnie Ry L& Poomi 10 | 101g 
Reynolds (R J) Tobacco.100; 460 475 DUONG . cccsconccee 4419) 451g 
i, ee 100| 120 122 || United Lt & Rys com..-.1 50 | 52 
Tobacco Products com..100) 4414) 44!2|| 1st preferred..-....-- 7412) 76 
United Cigar Stores com_100 | 97 ||\Wash Ry & El Co...... 100} *85 | 88 
Preferred_.........-- 100) 115 125 Preferred........-... 00! *81 | 82 
Young Si Os cctoee 100} 150 |170 S| eae J-D! 8014) 80% 
iat 2a ES 100| 105 (110 
pe me Stocks—Per Share. | 
Aetna Explosives com...100, 70 | 80 Elec. Gas & Power Cos— 
New common _......-.- | 2334 237g||Am Gas & Elec com._...- 50,*130 |133 
Preferred_......-._-- | 80 | 83 PROTOS ck cceacdnce 50| *50 | 50lg 
Amer - British Mfg....100, 18 | 28 ||Am Lt & Trac common..100 374 |376 
ie ang 100| 50 | 80 Preferred_...........100) 112 /|115 
Atlas Toke emmenenes 7246 250 — Power & Lt com..-.1 64 | 66 
Preferred. ..........- 102 104 || Preferred......-.-.-- 86 | 871 
Babcock & Wilcox... --- 100 120 125 Amer ner Utilitiescom100) 45 | 47 
Bliss (E W) Co common..50,*340 350 || Preferred_.-.....-.-- 72 | 75 
Preferred_.....------- 50, *75 | 83 ||Cities ‘Servies Co vee 115 (116% 
Canada Fdys & Forgings100 165 195 || Preferred_-..-.....-- 74lo| 75lg 
Canadian Car & owes | 62 67 Comune Power Gidinmy. 
Proteqred........-..0- 83 | 87 Ist & ref 58 1929...M&N/ 102 |104 
pg ne Explosives or 300 330 |'Elec Bond & Share pref__100) 100 |.___ 
Preferred._.......--- 100) 102 110 ||\Great West Pow 58 1946.J&J; 8534) 861¢ 
Carbon Steel common_..100| 65 | 70 |\Indiana Lighting Co....100) 85 |... 
1st preferred_....-.-- 100, 74 | 80 4s 1958 optional_...F-A| 79 1 
2d preferred_.....--- 100; 64 | 66 ||North’n States Pow com. - 4614) 46% 
Colt’s Patent Fire Arms RS 9114) 92 
_ oie 100 840 860 ||Pacific Gas & Elec saan ee 62 | 62l¢ 
Crocker-Wheeler Cocom.100 102 1065 Ist preferred_......-- 100} 91 | 92 
Driggs-Seabury Ord Corp1002136 140 2d pref (old pref)_...100| 91 | 93 
duPont (EI) de Nemours — South Calif Edison com. toe 88 | 90 
Powder com (new) -.-100 h340 350 Preferred ..........-- 103 (106 
Ee | 104 107 | Southwest Pow & L pref 100 9712100 
Electric Boat.......--- 100 340 350 |/Standard Gas & El (Del) 50; *8 | Sle 
Preferred__........-- 00, 340 350 OS ae *301g) 311g 
Hercules Powder com...100 385 396 || United Gas & Elec Corp- aes 19 | 22 
oP EE IS 117 120 lst preferred_........100) 74 | 77 
Hopkins & Alien Arms..100, 55 | 65 2d preferred. ....---- 100} 20 | 23 
OI ANTE TSS 00, 90 96 | Western Power common.100 15 | 16 
Internationai Arms._._.._- | 19 | 191g|| Preferred......------ 100, 561g 57 
Lake Torpedo Boat com..10 .*9 | 10 
Marlin Arms com.......-- | *31 | 34 
Preferred... ......--- 100 .75 | 80 Industria! 
Midvale Steel& Ordnance __| *62 | 63 and Miscellaneous 
Niles-Bement-Pond com_100 165 169 ||Adams Exp col tr g 48°47 JD 83 | 85 
PION. oscennancad 100 100 105 || Alliance Realty .....-.-- 70 | 80 
Savage Arms._........- 100 495 '..--||Amer Bank Note com... 50 *43 | 47 
Scovill Mfg _.........- 100, 470 (485 | Preferred....-------- 50) *50 | 52 
Submarine Boat_.-.-.--.-- | $34 | American Brass-.---.-- 100| 256 259 
Winchester Repeat Arms 100 2400 2500 || American Chicle com -.-100 681g 71 
Short Term Notes. Per Cen Preferred_.....------ 100| 84 | 87 
Amer Losom Sa Suty 1916 5-J| 00% 10118) Am Graphophone com..100| 115 (120 
5s, July 1917_...--.-.- J-J 100% 10112'| Preferred__.--------- 100) 118 |123 
Am T&T Sub Gos 58-1916 1001s 10053 | American Hardware. -..-100) 123 (125 
NE RR ee mae 10053 1007s || American Surety - .-.--- 60} 105 ,112 
Anaconda Copper 5s '17 M-S| 101% 10153'| Amer Typefounders com 109 42 | 43l, 
Balt & Ohio 4s 1917- J&D 1007g 1011s; Preferred_.....------ 94 | 96 
444s, 1918__..----- &D| 101%3 10153 Bond & Mtge Guar_.-.. 283 (290 
Canadian Pac 6s 1924- iene 102% 103 Borden’ s Cond Milk com. a 113 
Ches & Ohio 5s 1919_..J-D = te ha a A 2 HRE: 00/2 1051210612 
Chic Elev Ry 58 1916__..J-3| 94 | 96 | Canada Copper --...----. “:4 “Lig, 1% 
Chic & West Ind 5s°17.M&S 90% 10014 | Casualty Co of America. 75 aie: Uae 
Consum Pow 6s 1917._M&N| _ 99410012) |Celluloid Company---.-- 148 i507 
Erie RR 5s, April 1916. A&0} 100 10014) City Investing Co....-- i 19 | 22 
5348 April 1 1917_..-A-O}| 10112 10134 referred......--.--- 100, 73 | 78 
General Rubber 5s 1918 J&P) 1007%s/1011g me .. Ship & E Bidé---100 70 | 75 
Hocking Valley 5s 1917_M-N| 101% 101% merece Seantinghom call 18 | 20 
Int Harv 5s Feb 15 ’18_F-A| 101%102 || Ppreferred_....------- 100, 55 | 60 
Lackawanna Steel 68°17 M-S| 10113/101% Golatield Consol Mines...10| *90c.| 93c, 
Minn Gen El 6s 1917...J&D 10114 101%| Havana Tobacco Co..--100 1 | 3 
New Eng Nav 6s 1917-M-N| 99% 100 || Preferred--.-----..-- 00 63 | 6 
N YNH& H 5s_May 1 1916, 10014/10012|| 1st g 5¢ June 1 1922..J-D) /50 | 54 
Pub Ser Corp N J 5s'19 M 10034|10053| Houston Oil com--.--..-- 100, 18 | 19 
Schwarz & Sulzb 6s °16._J-D| 10014)100%4' | Intercontinen Rub com...100 12 | 13 
Southern Ry 5s 1917.-M-S2| 101 |101'4)| Internat ----100| 160/163 
Sulz&SonsCo6sJ’ne 1°16M-S| 10041 Internat Merc Marine. _.1 14%) 1513 
United Fruit6sMay 1°17M-N| 1011210153 erred....-----.-- 508 St clncce 
Gold notes 58 1918..M-Nj 101 |10114||tnternational Salt------ 100) 3913) 41 
Utah Co 6s 1917..-.--- A-O}| 1011g/10138}| 1st g 58 1951------- A-O| S75 | 77 
tahSecurCorp 68°22 M-S15| 9512, 9612) /tn fonal Silver pref.100| 90 | 95 
New York City Notes— lst 6s 1948.....-..-.- 107 |110 
68 Sept 1916__.......---- 1015g'101%4|| Deb 68 1933_---.----- 99 (101 
6s Sept 1 1917___...-__-..- 10353 1037g| | Kelly-S Tire Ist pf.100| 95 | 96 
Canadian Govt. Notes— New stock whén iss....25) *671!2) 69 
5s Aug 1 1916_....---- F&A| 10053101 |\Lanston Monotype--.-.. 100 6812) 70 
58 Aug 1 1917_....---- F&A| 101 |10114|\La Rose Co! Mines....5| _ *53) 
macuse. | Bsr {ase ama anor eeas Saas Bap | 
RR. Equt nts— . -||Lehigh Valley es. 
ocean e Ohio 4%s--.-- 4.25| 4.10||Marconi Wireless of Amer_5| *3!2) 3% 
Buff Roch & Pittsburgh 4s) 4-50) 4.20||Midwest Refining... -.--. 50| *59 | 60 
Equipment 4s_.....-...- 4.50) 4.20||Mortgage Bond Co-.-.-... 100| 114 |119 
Canadian Pacific 444s__..-- 4.50) 4.20||National Surety_....--.. 100| 210 (214 
Caro Clincht & Ohio 58--.-- 4.60| 4.40||IN Y Mtge & Security...100) 90 | 95 
Central of Georgia 5s__.-.-- 4.60| 4.20||NV Y Title Insurance Co.100) 40 | 45 
Equipment 4}4s_.....--- 4.60, 4.20||Nipissing Mines-_......-.-- *6l4) 61g 
Chicago & Alton 4s._....-- 6.00| 5.00) |Otis Elevator com.....- 100} 63 | 64 
Chicago & Eastern Ill §s....| 5.60) 5.00) Preferred_...-------- 1 92 | 94 
Equipment 4s..---.--- 5.60) 5.00||Realty Assoc (Brooklyn).100| 96 (100 
Chie Ind & Louisv 4s 4.75| 4.25||Remington Typewriter— 
Chic 8t L & N O 5s__---.---. 4.30) 4.10}! Common---.-..----.-- 14 | 15 
Chicago & N W 4}4s-_------ 4.20; 4.00|| 1st preferred.......-- 74 | 76 
Chicago R I & Pac 4s-_-- 5.25, 4.90|| 2d preferred.......-- 40 | 421 
Colorado & Southern 58....| 4-60) 4.30||Riker & Hege’n(Corp for stk); *51g| 5% 
4.50) 4.25 Reged manne Fone com.100| 140 (145 
Senipinans 44s... 4.50 4.25|| Preferred_...---.-.--- 101 |101% 
Equipment 4s---. 4.50 4.25 gatocr ‘Car Heat & Light.100| 104 
Hocking Valley 4s- 4.40) 4.20||Sapulpa Refining... -.---.- #1212) 13 
Equipment 58--- 4.40 4.20||Singer Mfg Co...-.---..- 100) 220 224 
Illinois Central 5s 4.25| 4.10||Standard Coupler com. -_100 30 
4a 4.25) 4.10|| Preferred_......--.--- 1 1 
Kanawha & Michigan 4%4s_.| 4.60) 4.20||Sterling Gum-_-..-.----.. 
Louisville & Nashville 5s....! 4.25, 4.00||/Texas & Pacific Coal-. ..100 
Minn 8t P& 88M 4%s-.-.--. 4.38) 4.15 4 “a 
Missouri Kansas & Texas 5s_| 5.75) 5.00|| United ‘Profit Sharing... .- 
Missouri Pacific 58....-...- 5.90) 5.00|/|U S Casualty...-....-- 
Mobile & Ohio 5s......-.-- 4.75) 4.25||U0 8 Envelope com....-.. 
Equipment 44s. --.------ 4.75, 4.25|| Preferred_......----- 
New York Central Lines §s..| 4-50) 4.20|//U 8 Finishing......---- 
Equipment 44s---.------ 4.50, 4.20|| Preferred_....-.-.-.-- 
N Y Ontario & West 4%4s__.| 4.55) 4.25|| 1st g 58 1919....-.-.-- 
Norfolk & Western 4s....| 4.20) 4.00 Cons g 58 1929_.-..-.- 
Equipment 4s_........-- 4.20) 4.00||U S Title Gu & Indem_..1 
Pennsylvania RR 448.-..-- 4.20) 4.00|| Westchester & Bronx Title 
Equipment 4s_........-- 4.20, 4.00|| & Mortgage Guar-..-.-.- 
St Louis Iron Mt & Sou 5s__| 5.25) 4.70||World Film -__.---..--.. 
St Louis & San Francisco 58_| 6.00) 5.00 Weevhinmen (H R) Com- 
Seaboard Air Line 5s_...-.- 4.55) 4.25 pany pref.........-.- 
Equipment 4}48...--...-.- 4.55; 4.25||Yukon Gold. .......-...- 
Southern Pacific Co 4%s..-| 4.25) 4.12 
Southern Railway 44s8.-.-... 4.55) 4.25 
Toledo & Ohio Central 4s...| 4.80) 4,20 Poe 
share. } Basis. 4 Purchaser also pays accrued ed @ividend. — 
/Fiat orice. h Ex special cash div. of 5% and 19% in eins 6 Rev eee 
4 Ex 50% stock dividends. = Nominal zEx-dividend. y Ex-rights. 
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The following table shows the 
ean be obtained. 


RAILROAD GROSS EARNINGS 


oss earnings of every STEAM railroad from which regular weekly or monthly returns 
The first two columns of figures give the 


oss earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 
























































































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Previous | Current Previous 
Month. Year. Year. Year. Year. M ‘ Year. Year. Year. Year. 
Ala N O & Tex Pac- $ $ $ & $ 
N O & Nor East,|January -.| 319,214) 297,298] 2,236,252) 2,093,404 || Nevada-Cal-Oregon|2d wk Feb 3,62 »258 234,709) 249,414 
Ala & Vicksburg_|January ._| 147,178) 117,152 997,805 923,812 || New Orl Great Nor|January -.| 153,420) 122,470) 1,029,437 940,011 
Vicks Shrev & P_|January ._'| 135,76 99,061 83,315) 861,375 || N O Mobile & Chic_| December 180,492 43,988| 988,344 918,526 
Ann Arbor. _._____ 3d wk Feb) 50,534 ,989| 1,680,542| 1,517,497 || NYNH&H ..\January _.|6,003,545)\4,721,801/43,826,160/37,817,094 
Atch Top & San Fe_|January_--_|9,653,671/8,822,427/76,633 ,450|69,923,480 || N Y Ont & Western|January___| 684,156) 634,389) 5,476,599) 5,574,024 
Atlanta Birm & Atli3d wk Feb! 60,037 47,66 ,999,216| 1,737,808 || NYS & West__|January___| 394,69 334,630) 2, ,697| 2,240,659 
Atlanta & West Pt_|January __| 121,616) 93, 793,19) 98,239 || Norfolk Southern_.|January.__} 356,17 88, 2,579,484) 2,252,737 
Atlantic Coast Line) January--_|3,075,065|2,643,201|18,483,050)17,650,699 || Norfolk & Western.|December |4,715,143/3,026,715|28,162,529|21,481,321 
Charlest & W Car|January __ 53,783| 140,153) 1,059,683! 1,035,092 || Northern Pacific___|January-__|5,456,701/4,026, 44,857,355 39,606,410 
Lou Hend & St LiJanuary __| 135,234} 109,21 916,847 840,181 || Northwestern Pac_|December 284.6! 27,689] 2,386,216) 2,047,129 
aBaltimore & Ohio_|January --|8,444,287/6,486,271/64,484,591/53,624,706 || Pacific Coast Co__-_|December 589,064) 432,58) ,847 ,832| 3,447,013 
B&OCh Ter RR|January___-| 122,517) 117,270) 997,392; 938,916 || p Pennsylvania RR_|January- __|17706 237|13617 879) 126175 402/109130 081 
Bangor & Aroostook|December | 310,960) 274,457] 1,679,601) 1,703,881 Balt Ches & Atl__|January..-| 59,47 63,16 727,137| _ 812,068 
Bessemer & L Erie_| December 38,801) 315,333) 6,443,2 5,232,441 Cumberland Vall.|January_.-| 292,466} 214,139) 1,991,693) 1,732,730 
Birmingham South-.|January —-. ,962 64,766 539,92 14,515 Long [sland____- January--- 8 36 830,157) 8,469,148) 8,095,239 
Boston & Maine-__-|January___/|4,205,961/3,371,634/29,840,266 27,975,369 aryl’d Del & Va|January-_-_ 48,257 51,115 573,738} 608,025 
Buff Roch & Pittsb_i3d wk Feb; 250,050) 172,610! 7,706,415) 6,248,038 N ¥ Phila & Norf|January___| 369,247 7,581| 2,657,982) 2,197,790 
Buffalo & Susq RR_\January___| 155,775| 112,412) 1,014,112 882,790 Phil Balt & Wash|January- --_/1,816,327/1,437,280/13,410,847/11,975,917 
Canadian Nor Syst_|3d wk Feb) 559, v1) Rea Se es W Jersey & Seash|January--- 64, 358,393] 4,628,691; 4,114,661 
Canadian Pacific _.|3d wk Feb 2,093,000/1,614,000 80,939,990 66,735,153 || Pennsylvania Co___|January---|5,146,551/3,499,060|40,788,006|31,935,769 
Oentral of Georgia-|January--_|1,024,147/1,003,030) 7,503,497| 7,336,412 Grand Rap & Ind|January...| 430,082) 387,286) 3,294,479) 3,236,502 
Cent of New Jersey January--_/|3,084,244/2,258,472 21,143,289/ 19,128,798 Pitus C C & St L_|January-_--/|3,920,590 2,914,778 | 26,926,669 | 22,887,197 
Cent New England-|January --| 349,515| 339,302) 2,825,608) 2,226,329 || Vandalia -....-_- January..-|1,035,905| 857,519) 7,305,177) 6,673, 
Central Vermont__| December 343,669; 291,930 2,078,770) 1,988,251 || Total lines— 
Ches & Ohio Lines_|3d wk Feb) 917,090) 694,942 30,252,524 24,731,225 East Pitts & Erie|January---_ 22013 881| 17056 221| 162050 964/ 141945734 
Chicago & Aiton_-_-_|January-___/|1,264,7 P 040 9,418,061) 8,655.6 West Pitts & Erie|January-__| 10667 553!7,764,396|79,319,571/65,628,377 
Chic Burl & a December (8,926,717'7,729,151 52,258,878 49,794,216 || All East & West_|January___'32681 434'24820 616 /241370 536 |207574 1il 
b Chi & East Ill, December /|1,543, |1,229,861| 8,589,020 7,594,876 || Pere Marquette...|December |1,876,147|1,421,699|10,530,418) 9,350,708 
c Chic Great West_.|3d wk Feb| 367,438) 307,924 9,764,918) 9,346,578 || Reading Co— } 
Chic Ind & Louisv_|3d wk Feb. 152,754| 114,833) 4,831,131) 4,195,771 Phila & Reading-|January-_-_-_ 5,051,071/3,545,459'33,197 ,864/27,770,545 
Chic Milw & St P_\|January-__|7,645,037 6,696,115 €2,047,782 55,486,185 Coal & Iron Co_-_|January--_|4,344,096 2,422,785!21,381,051|18,376,478 
Chic Mil & Pug 8) | | Total both cos_--|January ---|9,395,167 5,968,244 54,578,915 46,147,023 
dChic & North West January --__ 6,793,769 6,497,037 54,640,741 51,269,671 || Rich Fred & Potom|January -- 276,617| 219,688] 1,698,466] 1,567,420 
hic Peoria & St L_|December | 143,632) 127,843) .559| 875,279 || Rio Grande Junc_..; Novem 207 ,204| 475,783 1,518 
Chic Rock Isl & Pac|Janu --/5,565,150/5,420,469 42,500,412/42,069,161 Rio Grande South-_-!3d wk Feb 10,282 0,561 365,306! 370,079 
Chic R I & Gulf__|December _-| 307,698) 285,899) 1,650,566) 1,585,865 || Rutland----____.- January ..| 277,859} 242,622) 2,194,106) 2,088,667 
dChic St P M & Om| November /|1,889,106)1,493.061) 8,400,982) 8,255,130 || St Jos & Grand Isl_|January -- 3 102,687| 1,036,711 953,142 
Chic Terre H & S E January __|} 246,037) 197,338] 1,488,167) 1,361,859 || St L Brownsv & M_|January __| 187,933) 166,168) 1,550,926) 1,315,427 
Cin Ham & Dayton Decem 99,204) 653,435! 5,867,011' 5,170,413 || St L Iron Mtn & So|December 3,088,744\2,497,925 16,597,757|15,809,34 
Colorado Midland_'January_-_| 119,221) 122,640) 961,835) 1,168,051 || St Louis & San Fran| December (4,328,894|3,546,862 24,031,.722|22,489,741 
e Colorado & South.|3d wk Feb! 274,219) 262,117|10,384,648)| 9,731,967 || St Louis Southwest_|3d wk Feb} 259, 23, 7,816,778| 7,097,615 
Cornwall _________ December 17,376 9,680 73,537 66,804 || San Ped L A & S L_| December 929,106; 718,187| 5,534,647) 4,673, 
Cornwall & Lebanon| December 37,060} 20,675) 220,526 156,217 || Seaboard Air Line- _|January- -__|2,144,800 1,745,352) 13,596,679 ' 12,308,808 
.---| December 513,370) 403,378) 2 ‘ 2,006,459 || Southern Pacific_-~|January___j\9,837,972/9,263,829|89,935,284|76,758,910 
Delaware & Hudson|December /|2,240,002/1,807,869/12,952,067/11,920,644 || Southern Railway-_-'/3d wk Feb|1'318.226 1,155,979|43,896,938/ 40,835,405 
Del Lack & Western January ___|4,223,317 3,030,952 28,629,729 25,695,339 Mobile & Ohio___|3d wk Feb} 217, 14,142) 7,402,522) 7,091,667 
Denv & Rio Grande/4th wk Feb Df 33 500/16 ,948 ,377|15,013 ,856 Cin N O & Tex P_|3d wk Feb) 211,178 68,035| 6,749,489) 6,054, 
Western Pacific__| December 491,817) 388,035) 3,948,716) 3,087,222 Ala Great South.|3d wk Feb| 95,448! 76,852) 3,449,543) 2,972,061 
Denver & Salt Lake 3d wk Feb 42,500 24,635 1,327,541) 1,152,281 || Georgia So& Fla_|3d wk Feb 48,002} 38,021) 1,563,909) 1,481,973 
Detroit Tol & Iront| December 185,937 31, 1,090,619) 1,046, |. ¥ a & So W_|3d wk Feb| 38, 31,689) 1,256,056) 1,216,477 
Detroit & Mackinac, 3d wk Feb 23,706 19, 717,396 690,793 || Spok Port & Seattle} Decem 405,341) 343,557) 2,667,602) 2,532,210 
Det & Tol Shore at, on ad 175,690; 137,184 785,869 737.3 | Tenn Ala & Georgiaj3d wk Feb 2,57 1,237 60,2 5,267 
Dul & Iron Range_-_|January -- 87 ,667 .748| 3,960,855; 2,817,610 || Tennessee Central_|January __| 119,437) 110,872 935,3 877,605 
Dul South Sh & Atl 3d wk Feb 62,704 51,364| 2,207.577| 1,867,945 || Texas & Pacific____|3d wk Feb| 375,622 62,163) 12,674,323 12,168,956 
Duluth Winn & Pac) December 129,9 99, 690,715| 646,357 ,, Toledo Peor & West|/3d wk Feb| 23,276) 21,415 ’ 794, 
E Joliet & East_|January___|/1,054,472) 558,721) 7,312,633) 4,808,123 || Toledo St L & West'3d wk Feb| 123,897! 107,779) 3,602,179) 3,006,492 
El Paso & Sou West January --| 826,647) 657,799) 5,800,427! 4,438,2 Trinity & Brazos V_|December 109,706 90,241 504,6 587,116 
Be SOR TS January---/|5,711,593 4,575,291 42,534,273 35,791,998 || Union Pacific Syst_|January-_--/|7,404,021/5,895,419'61,424,050 54,921,499 
Florida East Coast Janu we 54 4 12,507; 3,183,743) 2,622,1 Virginian -........ uary_..| 689,94 511, 4,177,623) 3,565,462 
‘onda Johns & Glov; Decem 75,21 63,514, 471,551 459, Wabash __-....... 3d wk Feb; 719,670 2,1 »760, 9,152,307 
a R _.Janu .-| 259,.475| 222,557) 1,838,312) 1,735,435 || Western Maryland_|3d wk Feb| 182,460) 143,464! 6,854, +287 ,437 
Grand Trunk Pac. _|Ist wk Feb 57,96. .352| 3,820,762 6 Western Ry of Ala_|January --| 110,545} 105,599) _ 772,01 738,744 
Grand Trunk Sys__|3d wk Feb 4 436 34,481, 32,349,770 || Wheel & Lake Erie_|January -.| 692,324) 313,142) 5,095,966) 3,180,974 
Grand Trunk Ry|2d wk Feb| 740,439 ,533|26,088,767 |25,293,688 || Yazoo & Miss Vall_|January .-/1.119.011! 992,329) 8,171.751| 7,044,659 
Grand Trk West_|2d wk Feb} 155,995) 126,894) 5,406,144) 4,559,767 
Det Gr H & Milw/2d wk Feb; 60,72 42, 2,012,767; 1,665,012 Current | Previous 
Great North S anuary- --_/4,711,693/3,746,129| 50,069,791 44,026,205 Various Fiscal Years. Period. Year. Year. 
Gulf & Sp Island_|Jan ---| 164,294) 122,757) 1,142,605) 958,868 
Hocking Valley._..|Decem 559,348| 414,792) 3,799,943) 3,539,651 || Buffalo & Susquehanna RR-....|Jan 1 to Jan 31) $155,775) $112,417 
Illinois Central____|January-__/|5,660,659|5,279.314|39,977,020 37,903,149 || Canadian Northern System....|Oct 1 to Feb 21/14,177,600| 9,189.6 
Internat & Grt Nor) Decem .920| 807, 4,832,731| 4,823,456 || Delaware & Hudson... ...._~- Jan 1 to Dec 31/23,733,366/ 22,668,688 
Kanawha & Mich-__| December 296,620) 205, 1,813,286) 1,585,596 | a Oe eee Jan 1 to Jan 31) 5,711,593) 4,575,291 
Kansas City South_|January ..| 778,445) 788,351) 6,107,295) 6,076,927 || New York Central_j_.......... Jan 1 to Jan 31/14,889, 1,918,983 
h Valley____- Jan .-|3,532,979 3,003,716) 27,774,195| 25,120,742 mn & Albany..-........ Jan 1 to Jan 31) 1,587,518) 1,243, 
Lehigh & Hud Riv_| Decem 77, 135,695; 1,094,789 ‘ Lake Erie & Western_n_.... Jan 1 to Jan 31 23,323) 436, 
Lehigh & New Eng.- |Janu: --| 262,490) 155,884| 2,058,950) 1,524,740 Michigan Central_....._. . an 1 to Jan 31) 3,272,174) 2,566,335 
_|Decem 149,175} 140,184}  899,2 65 Cleve Cinc Chic & St Louis._j/Jan 1 to Jan 31| 3,482,893) 2,802, 
Louisiana Ry & Nav\January ..| 165,412) 162,196) 1,369,646 1,161,693 Cincinnati Northern__-...._. Jan 1 to Jan 31 30,272 108,271 
uisville & Nashv'3d wk Feb/1,219,270| 971,665'37,832,807 33,848,734 Pittsburgh & Lake Erie____- Jan 1 to Jan 31) 1,745,351 892,738 
acon & Birm’ham)|December 13,331 405 76,989| 485 New York Chi & St Louis|Jan 1 to Jan 31/ 1,260,213) 946,234 
Maine Central_____ January--- :947 .448| 6,930,052. 6,746,841 Toledo & Ohio Central__..__ an 1 to Jan 31 431,552) 354,447 
Maryland & Penna-_|January- -- 666) 32,861 282,015{ 312,801 ,. fF 4 * Seapets Jan 1 to Jan 31/27,322,353'21,270,333 
Mid alley._..|Decem 175,634; 120,549) 918,892 760,171 || NY Susquebansn & Western__|Jan 1 to Jan 31 394,692 334,630 
Min Range__..|3d wk Feb} 21,575 16,470} _ 673,3 506,791 || p Pennsylvania Railroad______- Jan 1 to Jan 31/17,706,237/13,617,879 
Minn & St Louis__.|3d wk Feb .557| 215,988) 7,068,169) 6,761,697 Baltimore Chesap & Atlantic/Jan 1 to Jan 31 59, 63,166 
Minn St P& SS M_/\3d wk Feb! 585,124) 482,1 660, »792,297 Cumberland Valley__....__- Jan 1 to Jan 31 292, 214,139 
M ppi Central_ 66,076| 63,445 504! 409,479 ON" SU eee eae Jan 1 to Jan 31 8, 830,15 
Mo Kan & Texas. |3d wk Feb 901} 695,206'/20,930,488 22,140,246 Maryland Delaw & Virginia__|Jan 1 to Jan 31 48, 51,11 
Missouri ecem 5,793,149) 4,740,651|32,520,256 31,228,166 N Y Philadelphia & Norfolk_|Jan 1 to Jan 31 369,247 247,581 
Nashv Chatt & St L\January --./1,053,222) 846,897| 7,321,433) 6,511,797 Phila Baltimore & W "‘ni\Jan 1 to Jan 31) 1,816,327) 1,437,280 
j New York Central | January- -_ | 14889 054'11918 983) 106570 689 ,90,428,480 West Jersey & Seashore_____ Jan 1 to Jan 31 464,42 58,39 
Boston & Aibeay January--~|1,587,518]1,243,986|11,163,877| 9.676,979 || Pennsylvania Company_--.-.-.-- Jan 1 to Jan 31) 5,146,551) 3,499,060 
n Lake Erie & W_|January...| 523,323) 436,77 996,829) 3, +280 Grand Rapids & Indiana____|Jan 1 to Jan 31 430,08 7 2 
Michigan Cen January--_|3,272,174' 2,566,335 23,254,784! 19,769,015 Pitts Cinc Chic & St Louis...jJan 1 to Jan 31) 3,930,590) 2,914,778 
Cleve O O & St L\January- -_|3,482,893 2,802,568 24,804,718 21,584,413 pS EE a PRES Jan 1 to Jan 31] 1,035,905 7. 
Cincinnati North.|January_...| 130,272) 108,271) 1,051,433 942,143 Total lines—East Pitts & Erie|Jan 1 to Jan 31/22,013,881|17,056,221 
Pitts & Lake Erie January_--|1,745,351| 892,738/12,903,475) 8,494,526 —West Pitts & Erie|Jan 1 to Jan 31/10,667,553! 7,764,396 
N Y Chic & St L_|January_-__/1,260,213) 946,234) 8,114,887) 6,678,301 —All Lines E & WiJan 1 to Jan 31/32,681,434 24,820,616 
Tol & Ohio -|January- ~~. 1,552) 354,447) 3,081,841| 3,229,123 || Rio Grande Junction_._.....- Dec 1 to Nov 30 938,558) 1,026.49 
Tot all lines above! January _ _|27322 353' 21270 333! 194942 535 '164157 259 ||Rutland __-__.---..-----_--- Jan 1 to Jan 31 277,859 242,622 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous | Increase or 
*Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. ease. % 
$ $ M Cur. Yr. Prev. Yr. $ 
2d week Dec (38 roads)... 14,284,799 10,679,744) +3.575,055/33.48 || April _...-. 247,701 245,170 237,686,378 241,080, —3,394,464| 1.41 
3d week Dec (37 roads)_.-.-.| 13,822,654) 10,351,9. +3,470,670|\34.34 OF anaes --247.747 245 .692,738)| 243,367 .953 1,324,7 0.54 
4th week Dec (39 roads)....| 21.419,603) 16,177,341) +5,242,262/32.41 || June__.___- 240,219 235,828/248,849,716)247,535,879 1,313,837) 0.53 
lst week Jan (38 roads)_...| 11,492,211) 9,197, +2,294,373|24.94 || July... - 243,042 241,796/262,948,115/ 260,624,000 2,324,115} 0.89 
2d week Jam (37 roads)...-| 11,484,225) 9,653,327) +1,830.898/18.97 || August-._-___ 247.809 £7 279, ,891,224/ 274,618,381) +5,272,843) 1.93 
3d week Jan roads)....| 11,600,209} 9,890,313; +1,709,896)17.28 tember 245,132 243,463|294,241,340|276,458,199| +17,783,141| 6.43 
4th week Jan (36 roads)_..-.| 17,439,353) 14,037,3 +3,401,965|24.23 || October __._248,0 247 ,009|311,179,.375| 274,091 ,434| +37 ,087 ,941/13.57 
Ist week Feb (37 roads)___.| 11,093,160] 9,790,336) +1,302,824/13.31 || November_.246,910 245,858/306,733.317 |240,422,695| +66,310,622|27.5 
2d week Feb (37 roads)_..-| 11,724,704) 10,369,744) +1,354,960)13.05 || Decem -248,437 247,673/295,202,018|232,763,070| +62 ,438,948/26.8 
3d week Feb (37 roads)_.._) 12,559,605! 10,412,516! +2,147,089'20.59 |! January__-_ 90,860 89,183! 67,490,760) 56,014,873) +11,475,887'20.4¢ 
a Includes Cleveland Lorain & Wheeling Ry. 05 Includes Evansville & Terre Haute and Evansville & Indiana RR. c Includes Mason City & For 


Dodge ani the W: 
rad 


no longer include the Mexican roads in any of our totals, 


isconsin Minnesota & P. 
io 8 & Cripple Creek District Ry. f Includes Lo 
a ng Falls lines. 


have been combined for such comparative p 


ic. d Includes not only o 
uisvil 


le & Gentile and the & 
h Includes the St. Louis Iron Mountain & Southern. j The comparisons here given are wi 
tral & Hudson River RR., Lake Shore & Michigan 


Y Cen Southern Ry., C 
RR., which 


revenue, but also all other receipts. 
& Cincinnati. 


Frankfort 


the results of o 
hicago Indiana & Southern RR. and Dunkirk Allegheny 
urposes only. n Includes the Northern Ohio RR. p Includes the Northern 


alle 


e Does not include earnings of Colo- 
Includes the Texas Central and the 
tion of the New 
& Pittsburgh 
en *We 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 
of February. The table covers 37 roads and shows 20.59% 
increase in the aggregate over the same week last year. 

















Third Week of February. 1916. | 1915. Increase.| Decrease. 
$ 
ee. rene Southern...... 95 rir pone 15.009 eobvius 
ee ee ye , 8 ot —<<-<-<-= 
Atlanta Stvaninabsann & Atlantic 60,03 47 ,662 2 f | ee 
Buffalo Rochester & Pittsburgh 250,050 172,610 pe! aes 
Canadian Northern___._..-.-- 559,000 418,200} 140,800) ------ 
Canegen Pacific. ............ : ,000 1,614,000 Fo 
Chesapeake & Ohio. ___..._..-. ,090, Daas) 222.148} ...--- 
Chicago Great Western___ 367,438) 307,924 Fo —_a 
Chicago Ind & Louisville... - 152,754 114,833 fe 
Cinc New Orl & Texas Pacific. -_ 211,178 68 ,03 MM sgclens 
Colorado & Southern__._.---- 274,219, 262,117 SO | eae 
Denver & Rio Grande_-_-_------ 37,300) 31,900} 105,400; ------ 
Denver & Salt Lake_____----- 42,500) 24,635 ll 
Detroit & Mackinac______-__- 23,706 98 ee 
Duluth South.Shore & Atlantic- 62,704) 51,364 VO 
Georgia Southern & Florida_-_- 48,002) ,02 feel” <bescc 
Grand Trunk of 5 TERRE 
Grand Trunk Western----- 963 484 823,436; 140,048)  ------ 
Detroit Gr Haven & & Miiw_ 
Canada Atlantic.........- 
Louisville & Nashville.____.-- 1,219,270| 971,665) 247.605) -....- 
Bapeeres ange... .........---~+ 21,575) 16,470 peel” -Seleoka 
Minneapolis % St Louis. _.__-. 250,557 215,988 Sean  Ss.26.. 
i a 
Minneapolis St Paul & S S M_- 585,124 482,100; 103,024) —-----.-. 
Missouri Kansas & Texas-_---- 603,901 See danske 91,305 
PO YE SS ee eae ee 17,288 214,142 S,Ceel) ‘weunns 
Rio Grande Southern_-___..--- 10,282 oS | eee 279 
St Louis Southwestern - ------- 59,000 | 23,000} (36,000) ------ 
Southern Railway.._....--.-.- 1,818,226) 1,155,979] 162,247) -..... 
Tennessee Alabama & Georgia- 2.5 8 en? sie bee 
y.. FB |. eee 375,622 362,163 Re Ssoon 
Toledo Peoria & Western----- 3,276 21,41 : Se 
Toledo St Louis & Western---- 123,897 107,779 ae 
Vir; a & Southwestern_.-_-- 44 31,68 J) (=a 
WR i eite, kone cach sews. 719,670 5523:306) 267 tel  osse.. 
Western Maryland-._____----- 182,460 143 ,464 SG See - Scocce 
Total (37 roads)........... 12,559,605 10,412,516 : 238,673 91,584 
Net increase (20.59%)--.-..--' -...--. Ko -ebeteeeese 2°147,089| _.--.- 














Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 


—Gross Earnings 


Current Previous 
Roads. 7 "7": 

Atlantic Coast Line_a__Jan 3,075,065 2,643,201 
July 1 to Jan 31__---- 18,483,050 17,650,699 
Boston & Maine_a-__-_-_-_- Jan 4,205,961 3,371,634 
July 1 to Jan 31_----- 29,840,266 27,975,369 
Buffalo Roch & Pittsb_b_Jan 993,802 672,294 
July 1 to Jan 31-_----- 6,971,812 5,730,208 
Canadian Northern_----_- Jan 2,086,800 1,439,400 
Oct 1 to Jan. 31.-..... 12,736,100 8,033,800 
Canadian Pacific_a_-__-_- Jan 8 Bee aa6 6,109,027 
auly 1 to Jan 31.....-. 75,058,990 62,047,153 
Contes of Geo — b____Jan 1, 024, oar 1,003 ,030 
uly 1 to oR fe 497 7,336,412 
pa: of New ee ae 3,084,244 2,258,472 
July 1 to Jan 31_----- 21,143,289 19,128,798 
Chesapeake & Ohio_b_..Jan 4,063,080 3,121,867 
July 1 to Jan 31------ 27,699,370 22,641,354 
Chicago & Alton_a_-_--- Jan 1,264,750 1,109,040 
July 1 to Jan 31_-_--- 9:418,061 8,655,659 
Chicago Great West_b--Jan 1,225,715 1,142,830 
July 1 to Jan 31_----- 8,809,766 8,528,246 
Chicago Milw & St P_a_Jan 7,645,037 6,696,115 
July 1 to Jan 31------ 62,047,782 55,486,185 
Chicago & Nort West_aJan 6,793, yg 6,497 ,037 
July 1 to Jan 31------ 54, 741 5 = 671 
Chicago R I & Pac b____Jan 5,565,150 469 
July 1 to Jan 31...-.. 42,500,412 43 O00" 161 
Chic St P Minn & Om b_Jan/f1,525,867 [1,423,045 


uly 1 to Jan 31 
Delaware Lack & West b Jan 4,223,317 
July 1 to Jan 31 8, 729 


Detroit & Mackinac_a__Jan 84,347 
July 1 to Jan 3l-...... 653.651 
Duluth So Sh & Atl b___Jan 9 fon the 
July 1 to Jan 31_-.-..- 174 


Denver & Rio Grande a_Jan 1 724 ‘556 


July 1 to Jan 31_--_--- AT77 
El Paso & Southwest_b_Jan wt ‘647 
wOay 2 06 Gee Bl <co<ce "427 
OS encase aw eruihd Jan 5,711,593 
Illinois Central_a-_---_--- Jan 5,660,659 
ou 1 to Jan 31....-< 39,977,020 


Louigy & Nashville b.__Jan 5, 04). 144 
July 1 to Jan 31 34,306 ,387 


Maine Central_b-_-~.-_--- Jan one "947 
July 1 to +" ; Pe ee 6, = — 
Mineral Range_b------ an 
July 1 to — | Riewolies 619. 0S 


Minneap & St Louis_.a_.Jan 876,224 
July 1 to Jan 31 6,400,351 
Nashv Chatt & St L_b.-Jan 1,053,222 
July 1 to Jan 31 7,321,433 

New York Central_b-_--_.Jan14,889,054 
Boston & Albany._b_--Jan 1,587,518 
Lake Erie & West_b_-Jan 523,323 
Michigan Central_b-.-Jan 3.272,174 
Clev Cin Ch & St L_b_Jan 3,482,893 
Cincinnati Northern_b Jan 130,272 
Pittsb & Lake Erie_b_Jan 1,745,351 
N Y¥ Chic & St Louis_b Jan 1,260,213 
Toledo & Ohio Cent.-b_Jan 431,552 


Total all lines_b------ Jan 27, a »353 
N Y NH & Hartford_b_Jan 6, 545 
July 1 to Jan 31------ 43,826, 760 


N,Y Ontario & West.a_.Jan 684,156 
*" July 1 to Jan 31 5.476.599 

NiY Susq & Western_a-_-_Jan pot pn 

Northern Pacific. b.....Janm 5,4 

July 1 30 Jan 31 


—_— 





SEES Bet f11,480,189f11,018,099 


3,030,952 
25,695,339 
75,476 
634,992 


216,074 
1,717,827 
1,482 ,696 

13,680 ,056 

657,799 
4,438,289 
4,575,291 
5,279,314 

37,903,149 


4,126,431 
30;970,710 


836,448 
6,746,841 
61,370 
458,186 
845,162 
6,162,054 
846,897 
6,511,797 
11,918,983 
1,243,986 
436,771 
2,556,335 
2,802,568 
108,271 
892,738 
946 ,234 
354,447 
vt hy 333 . 


1,801 
37 siz ,094 


34,389 
5 874 ,024 
cue 630 








Current 
Year. 
3 
937 ,853 
4,533,294 


974,258 
7,882,986 


260,746 
1,953,954 


255,400 
3,925,900 


2,090,408 
31,714,595 
€270,657 
c2,358,127 


1,311,858 
8,932,614 


1,323,086 
9,730,492 


$245,868 
$2,326,446 


361,406 
2,514,443 


1,579,779 
20,611,739 


1,576,842 
16,361,043 


1,331,250 
10,691,153 


£428,661 


f3,929,128 f 


1,784,456 
11,787,438 
14,016 
151,088 
51,845 
622,616 
515,097 
5,507 ,821 


329,834 
2,329,330 
1,195,171 
1,133,886 
8,041,120 
1,774,521 
11,599,061 


245,604 
2,182,964 
def6 ,941 
173,860 
9249,261 
92,040,157 
270,136 
1,943,710 
4,990,664 
495,055 
158,218 
945,126 
993 ,928 
39,760 
876,061 
327 ,427 
77,304 
8,903,543 
1,661,256 
15,266,588 
154,980 
1,620,290 
Re 150 


Net Earnings—— 


Previous 
Year. 
$ 
674,311 
3,107,285 


450,456 
5,141,931 
148,690 
1,516,763 


167,300 
1,891,200 


1,140,233 
20,813,810 


269,547 
€1,892,005 
748,096 
8,083,108 


918,061 
6,650,875 


$90,677 
$1,782,327 
273,302 
2,237 ,893 
1,349,513 
15,256,311 
1,620,415 
14,081,280 
1,268,628 
10 464,057 
of 308 048 
029 


920,537 
9,527,000 


4,965 
125,624 
29,781 
313,806 


365,377 
4,006 ,807 


1,129,046 
7,422,520 
934,948 
7,469 ,554 
170,975 
1,860,936 
8,391 
122 ,347 
g211,017 
91,716,246 
109,337 
1,087,103 
2,727,195 
278,865 
89,886 
390,171 
483 ,052 
7,186 
175,366 
102,911 
19,548 
4,274,180 
1,258,132 
11,380,374 
107,001 
1,399,021 
92, oe 
1,40 


56,701 026,536 413,406 5,7 
aacken 44,857,355 39; ,606,410 23° ,258,571 16,422, a6 


system. 


Jan 


33 1916 was $216,300, 


1,978,802 
j As 


A, +) 
1916, agpinas $1,503 


against $37 

















INDUSTRIAL COMPANIES. 
—Gross Earnings 
Current Previous Current 
Companies. a “7. + & 

Abington & Rockland Elect 

Light & Power Co a___Jan 15,944 13,808 3,805 
Blackstone ValG & Ela_Jan 155,738 126,161 67 ,804 
Edison El (Brockton) a__Jan 59,206 50,565 24,509 
Fall River Gas Works a_Jan 46,059 46,238 17,212 
Haverhill Gas Light a___Jan 26,638 23,750 8,526 
Houghton Co El Lt a___Jan 37,103 32,482 19,596 
Lowell Elec Lt Corp a___Jan 59,277 44,235 26,398 
Miss River Power a_-_-_-_- Jan 13,489 137 ,083 110,041 
St. L Rocky Mt & P_a_Jan 238,591 267,651 66,070 
Sierra Pacific Elect a_._.Jan 43,572 42,275 17 ,358 
United States Pub Ser_a_Jan 96,480 79,840 46,828 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c After allowing for uncollectible revenues and taxes, operatin 
against $218,247; and from July 1 to 

2 in 1916, against $1,566,637 last year. 

orted to the Inter-State Commerce Commission. 

an. 1916 net income after additional income, was $202,539 

aking $173,425 in 3 fis: and from July 1 to Jan. 31 was $1,793,791 in 





[Vou. 102. 


——Gross mace Net Earnings—— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Pennsylvania RR_a___-_- Jan 17,706,237 13,617,879 3,869,857 1,175,072 
Balto Ches & Atl_a_._Jan 59,472 63.166  def3.282  def9,203 
Cumberland Valley_a_Jan 292,466 214,139 132,818 63,418 
Long Island_a______- Jan 968,369 830,157 108,713 22,288 
Maryland Del & Va_a_Jan 48,25 51,115 def2,906 4,907 
N Y Phil & Norfolk_a_Jan  369,2 47,581 100,62 10,028 
Phila Balto & Wash_a_Jan 1,816,327 1,437,280 346,012 58,935 
Phila & Camden F’y_a_Jan 62,30 66,216 29,383 34,03 
West Jer& Seashore_a_Jan 464,428 358,393 def16,637 def62,059 
Pennsyly Company_a_Jan 5,146,551 3,499,060 1,129,187 99,38: 
Grand Rapids&Ind_a_Jan 430,082 87,286 44.833 22,413 
Pitts Cin Chi & St L_a-_ — 3,920,590 2,914,778 929,648 351,824 
pg eae Jan 1,035,905 857,519 215,655 64,143 
Total Bast Pitts& E- a_Jan22,013,881 17,056,221 4,709,334 1,389,641 
Total West Pitts& E_a_Jan10,667,553 7,764,396 2,339,443 41,829 
Total all lines E & W a Jan 32,681,434 24 820,616 7,048,777 1,931,470 
Reading Company— 
Phila & Reading_b_-__Jan 5,051,071 3,545,459 1,972,732 918,228 
A Oe ee oe) eS 33,197,864 27,770,545 12,852,360 8,457,795 
Coal & Iron Co_b____- Jan 4,344,096 2,422,785 365,251 def47,850 
omy 1 to Jen 3l.....« 21,381,051 18,376,478 1,123,886 561,801 
Total both cos_b__._-Jan 9,395,167 5,968,244 2,337,983 870,378 
gay 1 <6 Jam Si......« 54,578,915 46,147,023 13,976,245 9,019,596 
Reading Company-b.Jan -....--  ------- 566,802 — 558,505 
(ARR Sh. ee ea 3,946,527 3,901,316 
Tots) all coerpenios GJen «ccs nt cdo 2,904,785 1,428,883 
St. - MRO eLetucaa -nesccae . saadoas 17,922,772 12,920,912 
po, eee aes Jan 277,859 242,622 64,621 46,311 
*St Louis & San Fran b__Jan 4 1G 024 3,251,536 1,034,674 926 568 
July 1 to Jan 31... .-. 26,488,408 24,591,713 9,104,834 7,950,443 
Seab’dAirLine(Con.Co) aJan 2, aaa. '800 1,745,352 608 ,204 373,009 
ouy 1 to Jan 31...... 13:596.679 12,038,808 3,704:014 2,807,873 
Southern Railway_a__._Jan 5,588,021 4,653,002 1,510,718 706,724 
July 1 to Jan 31...... 39,964,815 37,418,578 11,770,109 é ’ 
Mobile & Ohio_a_____ Jan 937,748 839,705 203 ,266 227,521 
July 1 to Jan 31...... 6,793,724 6,480,469 1,550,097 1,427,394 
CincNO& Tex Pac_a_Jan 929,614 776,556 271,978 213,735 
ous 1 to Jan Si...... 6,124,030 5,539;251 1,640,368 1,158,756 
Alabama Gt South_a_Jan 456,008 355,202 126,730 61,833 
July 1 to Jan 31____ _ 3,166,641 2,800,999 919,830 509,486 
Virginia & Southw_a__Jan 156,200 146,114 35,944 29,678 
July 1 to Jan 31___--- 1,145,358 1,121,409 319,926 278,825 
Georgia So & Fia_a_._.Jan 213,523 175,705 44,664 11,799 
July 1 to Jan 31_-_--- 1,426,371 1,367,911 308,931 164,044 
Tidewater & Western_b_Jan 7,317 5,723 1,001 def 430 
guy 1 to Jan. 31_..... 51,051 48,838 7,607 5,368 
Toledo St L& West_a___Jan 459,351 377,614  k143,879 k76,803 
July A 90 UGE Bl wsaceed 3,253,983 2,669,584 k1,008,337 k528,362 
FE Ba knee oo an 689,947 511,843 324,988 215,861 
July 7 46 Jam Sl... 4,177,623 3,565,462 1,851,390 1,408,939 
Western Maryland_b_.-Jan 893,551 656,848 291,547 145,965 
July 1 to Jan 30___-__- 6,298,889 4,857,045 2,194,383 1,239,606 
Yazoo & Miss Valley_a_Jan 1,119,011 992,329 316,795 201,670 
July 1 to Jan 31__ 8,171,751 7,044,659 2,654,258 1,712,535 


Net Earnings—— 


Previous 
Year. 
3 


2,953 
52,877 
21,522 
15,978 

7.333 
15,483 
16,820 

109 ,463 
83,524 
24,565 
34,022 


* These returns are for the St. Louis & San Francisco, not for the entire 


income for 
an. 31 was 


k For Jan. 1916 net income after miscellaneous charges was $107,799, 
against el wf hy 1915, and from July 1 to Jan. 31 was $764,398 in 1916, 


s After shearing for miscellaneous charges and credits to income for the 


month of January 1916, total net egraings were $187,566, against $24,009 
last year; and for the veriod from July 1 to Jan. 31 were $1,868,601 this 
year, against $1,366,296. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. i oh 7: - “- 
Boston & Maine____---- Jan 934,548 834,481 27109,539zdef334,959 
July 1 to Jan 31... _-. 6,133;452 6,076,761 22,334:499zdef220 462 
Buffalo Roch Pittsb..Jan 196,417 198,383 2174,122 210,669 
July 1 to Jan 31_.---- 1,388;205 1,385,588 21,091:750  2566.013 
Central of New Jersey...Jan 936,863 694,914 374 005 53,182 
July 1 to Jan 31_----- 5,403,431 4,771,122 3,529,183 3,311,986- 
Chhengpenize & Ohio_-__-- Jan 797,928 790,074 2527,605 17169,337 
July 1 to Jan 31__---- 5,561,461 5,512,881 274,264,202 71,477,451 
Chicago Great West_._..Jan 209,560 220,544 151,846 52,758 
July 1 to Jan 31___--_- 1,551,808 1,515,649 962 :635 722,244 
Chicago & North West_._Jan 861,535 983 ,546 715,307 636,869 
July 1 to Jan 31_----- 6,142,665 6,725,436 10,218,378 7,355,844 
Denver & Pie Gente. .-Jan 581,530 560,223 2371,687 127219,538 
July 1 to July 31__---- 4,164,378 4,132,537 22,329,178  2913,990 
Duluth as Sh & Atl____- Jan 99 337 95,361 zdef42,785 zdef65,580 
July 1 to hole , en 707,191 652,873 zdef55,030rdef314,132 
Mineral Range_____.--- an 5,260 12,437 zdef21,930 zdef3,861 
July ie to a4 SRA 101.801 86,255 275,781 239,695 
New York Central-_-_-_-_-_- Jan 4,020,329 4,182,784 22,646, 70 acettt. 186 
Boston & Albany----- Jan 61,827 443,812 7364 ef127 395 
Lake Erie & Western Jan 105,612 123 ,907 264. 2° oaeta9'O 
Michigan Ce. eel oe apa 853,143 5, 1186 ,224zdef237 rt 
Cleve Cin Ch & St L- =_ 725,041 746,245  2400,323zdef182'428 
Cincinnati Northern__Jan 23,303 20,989 217.891 rdef 12/346 
Pittsb & Lake Erie__._.Jan 277,916 142,958 72681,072  2114,439 
N Y Chic & St Louis.__Jan 191,349 243,130 2174,431zdef129,385 
Toledo & Ohio Central Jan 144 ,489 138,212 219,672zdef109,865 
N Y Ontario & Western._Jan 121,106 128,984 33,874 def21,983 
July 1 to Jan 31-__---- 844/504 888,545 775.786 510,476 
Northern Pacific-_--_-_--- Jan 1,123,311 1,113,473 71,618,465 2635,810 
July 1 to Jan 31_.----. 7, 6,248 8,031 ,546216,380,550210,572, 565 
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—Int., Rentals, &c.— ~aat of Net Earns.— 
Current Previous ‘urrent Previous 


Roads. 


$ 
Pennsylvania RR_.._--- Jan 2,397,610 
Balt vies < oy Atlantic. _Jan 21,267 


Year. Year. By Year. 


$ $ 
1,841,291 23,294,871 21,019,301 
21,527 zdef22,850 zdef27 ,970 


Cum Valley___Jan 30,791 14,830 7117,348 256,455 
tons "ete eee an 370,459 330 ,537zdef 196 ,707zdef263 ,282 
land Del &.Va__Jan 13,196 14510 wiet} 15,872 def8, '660 
x Phila & Norfolk. Jan 27,211 21 595 zdef4,845 
Phila Balt & Wash____Jan 152 it 522 2190 ‘(085 zdef90.101 
Phila & Camden Ferry Jan 1,034 1,069 3 237 ,747 
West Jersey&Seashore.Jan 62,72 57,975 zdef67 ,400rdef 104, 1858 
Pennsylvania Company Jan 1,501,081 1,361,852 rs 559 ,517zdef214 686 
Grand Rapids & Ind__Jan 86,533 71,558 zdef37 ‘803 rdef45,.939 
Pitts Cin Chic & St L_Jan 531,131 73,130 72451,070 zdef78,946 
NER HOS cine deo 4 Jan 143,812 136,814 176,834 zdef67.714 

snaten G i een. So ik Jan 1,235,916 1,240,667 1,668,869 188,216 
ay 1 80 Jam 81_...-.. 8,651,417 8.684.667 9.271.355 4,236,245 

INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. oh 5 _- 
Abington & Rockland Elect 

Light & Power____-_- Jan 208 842 3,597 2,111 
Blackstone Val G & El__Jan 19,870 19,404 47 ,934 33,473 
Edison El (Brockton) __.Jan 1,460 3,273 23,049 18,249 
Fall River Gas Works__-Jan 3 3,759 17,209 12,219 
Haverhill Gas Light____Jan 541 533 7,985 6,800 
Houghton Co El Lt____-_ Jan 3,434 3,442 16,162 12,041 
Lowell Elect Lt Corp_--Jan 168 1 26 ,230 16,819 
Miss River Power_-___-- Jan 106,679 108,381 3,362 1,082 
St L Rocky Mtn & Pac__Jan 22.508 31,496 43 ,562 52,028 
Sierra Pacific Elect -.-_-_- Jan 7,516 7.940 210,218 z17,001 
United States Pub Serv_Jan 13 ,027 12,439 33,801 21,583 


z After allowing for other income received. 
EXPRESS COMPANIES. 













































































“Sone of November— —July 1 to Nov. 30— 
915. 1914. 1915. 1914. 
Adams Express Co— © $ $ 
Total from transportation _- Se 499 ctr 2,824,757 16,758,291 14,566,500 
Express privileges—Dr - ---- 1,7 214 1,484,101 8,261,915 7, 1738 
Revenue from transpot’n_ 1,790,726 1,340,655 8,496,376 7,019,762 
Oper. other than transp’n_- J 43, 245,101 217 ,604 
Total operating revenues. 1,843,267 1,383,885 8,741,478 7,237,367 
Operating expenses_---_-_--- .568,209 1,538,677 7,577,874 7,745,207 
Net operating revenue_... 275,057 —154,792 1, 163 O08 —507 ,840 
Uncollestible rev. from trans. 717 488 2,375 
Express taxes............. 22,689 12,931 88° ‘Si 85,131 
Operating income-------- 251,651 —168,211 1,072,364 —595,347 
-—Month of November——July l to Nov. 30— 
1915. 1914. 1915 1914. 
American Express Co.— 4 $ 3° $ 
Total from transportation... 4,649,756 3,703,699 22,796,205 19,869, 1 
Express privileges—Dr- ---- 2'350.354 1.870.199 11.494.923 9.894;4 
Revenue from ti t'n. 2,299,402 1,833,499 11,301,282 9,974,886 
Oper. other than eamport* ‘n. 290,702 166,722 1,185,886 924,924 
Total operating revenues. 2,599,104 2,002,221 12,487,169 10,899,810 
Operating capennes ile 2,218,211 2,053,699 10, 864,936 10,745,466 
Net operating revenue.._.. 380,893 —53,477 LL 622 ,232 154,344 
Uncollestible rev. from trans. 4 87 3,19 703 
Express taxes_.......-.--- 43,619 31,759 216,455 177,790 
& Operating income-------- 336 ,8339§ —85.324 1,402,580 —24,149 
—Month of November— —July 1 to Nov. 30— 
a fa a . 7 a a7 
lobe ess Co.— 
Total from frome eramaportation.. 18 51,689 1,145 341,316 
Express privileges—Dr.- - --- 9 26,145 447 170,955 
Revenue from transport'n_ 8 25,543 697 170,360 
Operations other than transp. —l 840 6 4,226 
Total operat revenues. ‘f 26,383 703 174,586 
Operating pow me Fo Javureea 965 28,108 4,987 150,440 
Net operating revenue- -- - —957 —1,724 —4,283 24,146 
Bed on sy uae Re 7 1,100 3.500 5.500 
Operating income- ------- —1,657 —2,824 —7,783 18,646 
—Month of December— —July 1 to Dec. 31— 
2 ©. ss a“e- 1915. << 
Total trom tranaportatic on... 263,666 225,387 1,657,584 1,521,862 
Express al saesiaecan 42,880 123 ,264 894,415 822,436 
fi transport’n. 120,785 102,122 763,168 699,426 
ones ar cen... 4.138 3'335 (25.698 21.036 
perat enues_ 124,911 105,458 788,867 720,463 
PRR Rates $8615 90.742 544396 554493 
Net operating revenue- - - - 36,295 14,716 244,470 165,969 
Uncollectibl . from trans. 25 ll 74 
hie .....----.--- 5,000 30,000 —-30,000 
Operating income- ------- 31,271 9,704 213,935 135,894 
—Month of November— —July 1 to Nov. _ 
a Pe ss 1914. we 1914 
Southern Express Co.— 
Total from transportati jon_. 1,389,501 1,107,341 5,885,985 5,437,154 
Express privileges—Dr- ---- 707,614 566,375 2,996,401 2,772,148 
Revenue from transport’n. 681,886 540,965 2,889,584 2.005.006 
Operations other than trans. 27,374 27,181 135,463 129,750 
Total operating revenues. 709,261 568,146 3,025,048 2,794,756 
Onmatian exponen... cot 560,492 515.212 2°562'158 2.616.237 
- Nes Cpereting reventis. --- 148,768 52,934 462.800 178,518 
ect rev. from trans. 
Shaoeems tants... betes 13,529 14,277 66,794 73,672 
Operating income. ..--.--- 135,137 38,649 395,784 104,677 
—Month of November— —July 1 to Nov. 30— 
“ kien we: ea 19Jo. 1914. A 
rgo ‘om 
Total from “ransportation... 3,894,538 3,105,841 18,354,084 15,990,510 
Express privileges—Dr----- 2,016,348 1,582,703 9,500,025 8,192,999 
from transport’n_ 1,878,189 1,523,138 8,854,058 7,797,510 
PE gpesy than transport’n. 93,070 65,589 482 ,387 311,436 
Total operat revenues. 1,971,259 1,588,727 9,336,446 8,108,947 
Operating es: = Geb baes 1,649,418 1,524,851 8,024,426 7,620,159 
Net operating revenue__.. 321,840 63,876 1,312,020 488 ,787 
Uncollestible rev. from trans. 1,276 667 : ,420 
Express taxes......------- 33,820 36,610 170,9C0 ¥ 
Operating income. --.--.--- 286,743 26,598 1,135,445 300,308 






































ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road, Week or | Current | Previous| Current | Pr 
Month. Year. Year. Year. | — 
$ $ 3 $ 
American Rys Co_..|December | 508,830) 480,710] 5,436,895! 5,559,534 
Atlantic Shore Ry. -|January --| 23,288) 21,900 23,288) 21,900 
cAur Elgin & Chic Ry (ent 148, 144,145 148,860) 144,145 
Bangor Ry & Electric}; Decem 67 ,306 »509 832; 777,752 
Baton Rouge Elec Co|January --| 17,827 15.685 17,827'| yt: 
BeltLRyCorp (NYC)|November | 66, 6 99.239) 681,158 
Berkshire Street Ry _| December 73.105) 76,638 977, 153 
Brazilian Trac, L & P| December |f6527000 16010490 77113. 110 {73351 1,478 
Brock & Plym St Ry-_|January --. 8,076 461 6 7,4 
Bklyn Rap Tran Syst; November |2238.674 2105" 114|25,199,758 25,154 491 
Cape Breton _— Co} Jan’ --| 34,120 29.054 54 
Chattanooga Ry & Lt! Decem 105,343! 89,0 1,087'344! 1,085,096 
Cleve Painesv & East January .., 28,866 53°83 28, 25,813 
Cleve Southw & Col_|January --| 103,305) 93,315 103,305 93,315 
Columbus Ga) x El 9 Janu: --| 71,947; 60,767 71,947 60,767 
Colum (0) ve * Decem 300,315' 278,561; 3,113,175) 3,066,298 
g Com'w’'th P Ry Aa L January --}1407,552'1241,902|) 1,407,552) 1,241,902 
Connecticut Co-_---- ecem 704,552 .642| 7,220,857! 7,995,452 
Consum Pow (Mich) _|January --| 399,658) 328,920 399,658 328,920 
Cumb Co (Me) P & L 224'254| 203:510| 2,636.364| 2,513,620 
D Electric Co___|January .-| 173,132) 179,354 173,132 179, 
Detroit United Lines|\January --}|1171,585 956/373 1,171,585 956, 
D DEB & Bat (Rec)| November 40,077; 41,554 442,372 469, 
Duluth-Superior Trac| November | 105,257! 103,564| 1,053,121) 1,188,805 
East St Louis & Sub_| Decem 238,667, 213,997) 2,466,969) 2,623,827 
Eastern Texas Eiec__\January --| 66,094) 53,527 66 ,094 53,527 
El Paso Electric Co-- 101,469| 88,387) 981,889) 1 941 +793 
= St Lo 3 St N Ave|November | 164,776; 158,058) 1,789,025) 1,714,440 
aS & Pow.|January --| 596,517; 560,305 596,517 560,305 
alv- Riise Co.-|Jan --| 156,439) 161,999 156,439 161,999 
Grand Rapids Ry Co|Decem 112,010) 125,913) 1,176,450) 1,286,568 
ure Railways|Jan --| 86,317) 79,373 86,317 79,373 
Havana El Ry L & P| Decem 7,667| 457,284) 5,542,303) 5,396,714 
Honolulu R T & Land| December 55.077| 52.437 586,588 602,841 
Houghton Co Tr Co |\Jan sl 836 Ft 6| _' 24,836 20,016 
» Hudson & Manhat_|Decem 454 “345 5,524,365) 5,556,375 
Illinois Traction on - = November 9,958,601; 9,875,125 
[nterboro Ra) .|January .. -|B188: ooh 2878. 73) 3,183,744) 2,878,732 
Jacksonvill « &e Co|January - 53.047, 54.760 53,047 54,760 
Keokuk Tictric.... January --| 20,725) 20,483 20,725 20,483 
Key West Electric__.'January -- 9,278; 10,148 9,275 10,148 
e Shes Elec Ry_|January --| 113,369) 98,336 113,369 98 ,336 
ey Transit|/Jan --| 185,576) 150,720 185,576 150,720 
i rf Waterv| Decem 57,929 ,073 737 ,850 676,922 
Lo Island Electric_|November 16,240! 16,676 235,846 229,540 
Lo e Railway.-.|January -_| 243,661 391 243,661 243,391 
Milw El Ry & Lt Co_|January --_| 603, 479 603 ,830 536,479 
Milw Lt Ht & Tr Co_/|Jani --| 129,057) 566 129,057 114,566 
Nashville Ry & Light 204,364| 197,278) 2,143, 2,240,308 
N Y City Interboro--|November 59,144 145} 637,959 608,396 
NY& .-| November 32,247; 33,313) 397,230) 384,577 
NY&N Shore-__| November 13, 13,265 153,435 153,58 
N Y & Queens Co___|November | 112, 06,442) 1,272,281) 1,254, 
New Y aye. November /1134,595) 1061 ,863)| 12,383 ,957/12.365,.915 
N Y & Stamford Ry-|Decem 23.649! 24,465) 371,584 376,136 
N Y W & December 42,795| 38. 43) 481 yrt :609 
Ni pton .-|December 16,104; 13,690; 1860, 83,624 
Nor Ohio Trac & Lt_|January -- .14'| 280,838) 367,141 280,838 
h Texas Electric\Jan --| 150,628! 144,672 150,628 144,672 
Northw Pennsyl Ky-|Decem -| 33,181); 30,962 361,965 361,701 
Ocean Electric (L 1)_|November 5,462 5,515 145,585 155,556 
ucah Tr & o.|\January .-| 27,453) 26,073 27,453 26,073 
ensacola Electric Co|January -.| 23,936! 20,232 23,936 20,232 
Phila 1. pies Sranait. January --|2153,920/1998,395; 2,153, 1,998,395 
Phila & Jan --| 36,066) 31,702 36, 31,702 
Nady + teh L&E OO Decem 482,938) 514,493) 5,511,345) 6,273,171 
Puget Sd & P__|December | 699,702) 717.550) 7,559,583) 8,450,974 
gitepublic K Ry & Lt_.|December | 320,869) 259,659| 3,121,297! 3,001,285 
Island ___-_- December | 440,663) 411,510) 5,052.381/ 5,333,495 
Richmond Lt & RR-|November 28,301; 27,116 415) 363,819 
St Jos Ry LH & P Co\Jan --| 123,276) 117,274 123,276 117,274 
Santiago El Lt & Tr.|Novem 43,23 37,117 431,883; 423,593 
Savannah Electric Co|January --| 66,135) 70,590 66,135 70,590 
Second Avenue (Rec); November 68,420; 68,773 ,110 849,632 
Southern Boulevard_|November 18,828} 17,686; 210,374) 206,371 
Staten Isl Midland--_| November 22.391 2 1 316,350}; 301,768 
Tampa Electric Co__ |Jan --| 86, ’ 86,705 85,360 
venue... --- Novem 320,226) 310,511) 3,536,010} 3,613,013 
Toronto Street Ry-_- 501,958! 497,424) 5,610,291; 6,034,508 
Twin City Rap Tran_/3d wk Feb! 191,550) 176,061) 1,411,107} 1,300,770 
Union Ry Co ofNYC| November 328-079 216,444! 2,567,951] 2,644,638 
Virginia Ry & Power_|January __| 488, 436,196) 488,780) 436,196 
Wash Balt & 95-047 62,434 845,683; 816,939 
Westchester El c_| November 43 60} 44,707; 535,898 559,510 
Westchester St RR__ 17,513| 18,420) 250,086; 256,982 
Yonkers R ovember 62,158; 58,721 673,648; 661,287 
York Railways. _-____ a -| 80,240) 66,510 80,240 66,510 
Y & Ohio-_ 26,482; 22,914 290,371 279 666 
Youngstown & South! December 14,732; 13,262 173,453 177,421 
b Represents income from all sources. ¢ Zuase figures ove Sor chmselt- 
oe ~ ral f Earnings now given in milreis. g Includes constituent 
Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 
——Gross Earnings——- ———Net Earnings—— 
Current Previous Current 
Roads. Sth se are - 
Baton Rouge Elec a_..-Jan 17,827 15,633 8,625 5,436 
Brockton & Plymouth_a_Jan 8,076 7 461 531 def17 
Cape Breton Elec Co a--_Jan 34,120 29,054 14,931 11,272 
Cent Miss V El Props a_Jan 25,630 24,744 9,723 7,418 
Clev Painesv & East a__Jan 28,866 25,813 11,620 9,786 
Cleve Southw & Cola_...Jan 103,305 93,315 40,255 29,484 
Columbus (Ga) El Co a_Jan 71,947 60,767 41,202 33,896 
Dallas Elec Co a-.------ Jan 173,132 179,354 71,513 74,334 
Detroit United Lines a--Jan 1,171,585 956 ,273 392,550 59,158 
Eastern Tex El Co a--_-_Jan 66,094 53,527 30,957 23,241 
Galv-Houston Elec a---_Jan 156,439 161,999 50,337 59,988 
Houghton Co Trac a-_-___Jan 24,836 20,016 7,795 3,990 
Hudson & Meepeten (all 
sources) a._-------- D 509,433 489,345 292,012 294,625 
Jan 1 to Dec 31..---- 5,524,365 5,556,375 3,184,776 3,240,183 
Hudson Vales Ry | ry 
s wielauaial 196,640 238 492 57,459 80,467 
July i - Dec 31 die tie 422°932 515,501 144,193 203,641 
Jan 1 to Dec 31-_----- 776.179 899,333 225,730 326,433 
Jacksonville Traction a_Jan 53,047 54,760 16,691 17,258 
Keokuk Elec Co a------ Jan 20,725 20,483 7,994 6,628 
Key West Elec Co a.-..-Jan 9,278 10,148 3,138 2,536 
Lake Shore El Ry Sysa-Jan 113,369 98,336 36,550 26,525 
Northern Texas Elec a-_Jan 150,628 144,672 56,014 57,402 
Pacific Gas & Elec a_._._.Jan 1,762,713 1,670,785 786,995 771,678 
Paducah Trac & Lt Co a Jan 27,453 26,073 10,839 9,349 
Pensacola Elec Co a---.-Jan 23,936 20,232 10,164 6,996 
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—Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Roads. Year. “ae - — 

Republic Ry & Light an 
subsidiary cos a____-- = 320,869 259,659 142,843 107,002 
Jan 1 to Dec 31_..--- 3,121,297 3,001,285 1,237,079 1,144,818 
St Jos Ry Lt H & Pow__Jan 123,276 117,274 60,332 58,919 
Savannah Elect Co a.___Jan 66,135 70,590 22,209 23,847 
Tampa Electric Co_a_._Jan 86,705 85,360 42,865 44,388 
Third Ave System a_..-Jan 898,808 872,163 282,564 234,520 
July 1 to Jan 3_...-. 6,536,931 6,474,477 2,041,785 1,969,716 
Twin City Rap Tran b.-Jan 830,283 772,045 287,084 240,505 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. — S & mt 
Baton Rouge Elect__-_.. Jan 3,497 2,180 5,128 3,256 
Brockton & Plymouth-. Jan 1,105 1,145 def574 def1,162 
Cape Breton Elec Co-_..-Jan 6,557 6,722 8,374 4,550 
Cent Miss Vall El Props_Jan 1,927 1,839 7,796 5,579 
Cleve Painesv & East. _Jan 11,061 10,961 559 def1,175 
Cleve Southw & Col__..Jan 27,679 27,381 212,689 2.103 
Columbus (Ga) El Co_._Jan 28,688 28,792 12,514 5,104 
Dallas Elec Co__-.------ Jan 34,813 33,416 36,700 40,918 
Detroit United Lines._..Jan 184,158 182,533 2229,799 294,823 
Eastern Texas Elec Co.-Jan 8,713 8,770 22,244 14,471 
Galv-Houston Elec__-_-- Jan 36,591 36,209 13,746 23,779 
Houghton Co Tract__--- Jan 5,522 5,605 2.273 def1,615 
— & Manhattan (all 
ee cee Dec 214,666 210,769 77,346 83,856 
ae > 1 to Dec 31...... 2,543,645 2,519,676 641,130 720,506 
ieee Valley Ry— 
Oct 1 to Dec aa 87,489 85,619 zdef28,491 zdef4,041 
July 1 to Dec 31..-..-.-. 175,936 172, ‘373 zdef28, ‘566 232,894 
Jan 1 Dec 31.....- 351,637 339:796 7121,247 zdef10,341 
Jacksonville Traction-_.Jan 14,735 13,448 1,956 3,810 
Keokuk Elect Co... Jan 1,889 1,909 6,105 4,719 
Key West Elect Co_-_ _- Jan 2,475 2,401 663 135 
Lake Shore El Ry Syst__Jan 36,109 35,926 441 def9,401 
Northern Texas Elec_-_._Jan 29,086 27,265 26,928 30,137 
Pacific Gas & Elec_____- Jan 331,876 353,648 2542,339  72441,556 
Paducah Tr & Lt Co..-_Jan 7,474 7,795 3,365 1,554 
Pensacola Elect Co----- Jan 7,751 7,382 2,413 def386 
ao Ry be _ 7“ 
 adenenal 61,069 58,044 281,873 245,585 
"yen 1 to “Dee a 679,239 679,987 2559,730 2465,006 
St Jos Ry Lt Ht & Pow._Jan 20,833 20,833 39,499 38,086 
Savannah Elect Co-.---- Jan 23,317 23,409 def1,108 438 
Tampa Electric Co---_-- Jan 4,297 4,425 38,568 39,963 
Third Ave System. ----- Jan 222,913 212,577 272,708 228,133 
July 1 to Jan 31------ 1,524,065 1,490,787 72592,368 7526,418 
Twin City Rap Tran__..Jan 145,952 143,956 141,132 96,549 


z After allowing for other income received. 


ANNUAL REPORTS 








Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle’’ in which 
it is published. The latest index will be found in the issue 
of Feb. 26. The next will appear in that of March 25. 


Pennsylvania Railroad. 
(Report for Fiscal Year ending Dec. 31 1915.) 
President Samuel Rea’s remarks are published at length 
on subsequent pages. 
Below are the income accounts of ail transportation com- 
panies east and west of Pittsburgh and Erie owned, operated 
or controlled by or affiliated with the Pennsylvania system. 








1915. 1914. 1913. 1912 

Miles operated_-_-...-.- 12,103 11,991 11,944 ll, 357 
Gross ea ee 374,939,646 354,412,996 392,435,944 374,096,180 
Expenses and taxes--_-.287,025,245 288,803,808 321,452,903 291,867, ‘379 

Net earnings_--..---- 87,914,401 65,609,188 70,983,041 82,228,801 
Other income--.-.------ 35,047,576 34,009,848 38,825,687 38,942,748 

Gross income- ------- 122,961,977 99,619,036 109,808,728 121,171,549 
Int., rentals, i ar s, 

extrao: &c__--120,775,301 99,633,560 107,996,572 118,347,516 





sieieeeeiiaen . coun aaa def14,523 sr1,812,156 sr2,824,033 
TRAFFIC ON ALL LINES BOTH EAST & WEST OF PITTS. & ERIE. 
Inc. (+), or 

, 914. Dec. (—). 
Passengers carried ----- 1,09 »155 —11,164,200 
Passengers carried 1 mile. 4.346 007 728 4,575,762 ,867 —228,805,088 
greens (tons) carried... 470 4,117 +25,810,355 


117,365 
36,970,473,103 41,088. 543,241 


Below are given the results on the lines east of Pittsburgh 
and Erie, comprising the Pennsylvania Railroad Division, 
the United Railroads of New Jersey Division (excluding the 
Delaware & Raritan Canal), the Philadelphia & Erie Di- 
vision, and the Buffalo & Allegheny Valley Division. 

TRAFFIC ON LINES EAST OF PITTSBURGH & ERIE. 
(Including Northern Central Ry. in 1915, 1914 and 1913.} 


1915. 1914. 1913. 1912. 
excl. D. 

ae, Dainal (66 m.) 4,541 4, ae 4,479 4,025 
Passengers ne 73,555,230 80,873,2: 82,777,232 72,452,887 
Pass. carried 1 mile. 1 ,881, ‘057, 582 2,017, 389, 31 2,108,358,924 1,838,352,119 
Rate per pass. per m. 2.057 cts 1.951 cts. 1,951 cts 1.962 ‘cts. 
Tons carried_b---.-- 142,826,993 135,396 296,035 155,208,778 143,480,431 
Tons carried 1 mile. .22,849, Mery ny 22,104,102, ‘693 25,025,219, a 22,012,606, ig 
Rate per ton per mile 0.610 c 0.589 cts 0.583 0.583 c 

Earns.p.pass.tr.m..a. 31,63 $1.60 31.579 31.500 
Earns. p. fr’t tr. m.a. $4.535 $4.250 $4.106 $3.998 





reig assenger trains 0: excluding switching, &c., trains. 

b The Ot oat poe of tons of BAB d coke carried over the five general 
divisions, irrespective Babs éa eee ainst 69. ey oy pee ia srl an 
ing duplication, wthe $0 “ e being 12 83,730,991 tons one mile | 


in 1915, against 13, 379. 636, 636.074 in 1914, a Be dicanl of 4.33%. 





INCL. NOR. CENT. RY. 
1915. 


RESULTS FOR CALS YEARS (LINES EAST ‘gi PITTSBURGH & 


Increase (+), 


1914. Decrease (—). 











batts tata te Bias Seba lithe ssw RS 140,654,857 131,158,930 +9,495,927 
om ate ERE ES Oe Ty 6 2 Se Eee 38,611,086 38, ,848 —366,763 
= DT TS Rie AE Viet SS 3 1 3,372,458 3,409,492 —37, 
BN SAS, wha ae cliia acked me wa os dies 4,204,728 4, 53 — 229,802 
All her transportation_-_.....--- 3,806,402 4,055,999 —249,597 
Se ae Fa Se 6,203,637 _ 5,420,827 +782,810 
Joint facility (net) ..........-... (deb. 224 997deb.)205.775 —19,222 
Total operating revenues- --_---- 196,628,170 187,251,851 +9,376,319 
Operating Expenses—.- 
Maintenance of way and structures. 25,328,513 25,019,606 +308 ,907 
Maintenance of equipment-__-_-__-_-- 38,641,078 of 143, bs +1,497 ,546 
RESO >, i ale Le RE i ,386,06 69,937 
5j.... 2 SR ee 68,650,005 73° 234, 108 — 3,584,103 
Miscellaneous operations- --------- 2,653,14 2,624,137 +29,009 
FURL, Sh ude cet bdcanl coe s 5.077.755 4.954.732 te: oe 
Total operating expenses_-____--- 142,736,561 144,292,243 1,555 
Net operating revenue____..___--- 53,891.609 42,959,608 +1 10, 932, O01 
ae ee err oe 7,594,404 7,689,523 —95,120 
Uncollectible revenues__......_--- 2 11,313 +34,968 
Operating income---__-.--..---- 46,250,925 35,258,772 +10,992,153 
Oiher Income— 
Income from lease of road_-____.-- 173,787 7,530 + 166,257 
Joint facilities rent income----_-_--- 1,511,004 1,439,634 +71,370 
iscellaneous rent income-_--_-___--- 829,881 748 ,062 +81,819 
Miscel. non-oper.  manane property 75,395 72,503 + 2,892 
Dividends received_.._._...___--- ,334,500 11,438,484 +1,896,016 
Income from funded securities __--- 790,396 838,693 —48,297 
Income from unfund. sec. & accts.. 2,255,460 973,270 +1,282,190 
Income from sink. & oth. res.funds. 1,307,889 1,091,353 + 216,536 
Miscellaneous income_____.-____-- 97 ,009 87,7 +9,260 











Total other income_____-.___--- 20,375,320 16,697,279 +3,678,041 
I on os, cn aia te mbias 66,626,245 51,956,051 +14,670,194 
Deductions— 
Hire of equipment (deb.)_.-...---- 1,325,955 629,607 +696 ,348 
Lease of other roads____.......---. 8,574,860 5,730,695 +2,844,165 
—  f. .  p SR RRR Rr cee: 1,084,557 635 + 26,922 
iscellaneous rents._.......-.... 11,049 375,289 5,7 
Miscellaneous tax accruals_______- 41,944 46,62 —4i, 
Interest on funded debt__...____-_- 11,834,384 9, S03. 205 +2,272,179 
Interest on unfunded debt__.____-- 87 ,907 71,012 +116,895 
from oper. of leased roads_--- ks errs +33, 
NS SEE TR ae 549 292,214 +14, 
Lg ow deductions............... 24,200,923 17,865,286 +6,335,637 
UE Ln coca wn aueue 42,425,322 34,090,765 +8,334,557 
Other Deductions— 
Sinking and other reserve funds__._. 1,946,341 1,785,242 +161,099 
Divigents (6%)-=......--~....s 29,952,219 29,952,186 +33 
Additions and betterments_______- 7,286,849 ~2/230'335 +5,056,514 
Constr. expend. on branch roads... 3,239,913  ------ +3,239,913 
Total other SaGections aE 42,425,322 33,967,764 +8,457,558 
See, MNO. wit oes oun cukka”  exnaws 123,001 —123,001 


GENERAL BALANCE SHEET DEC. 31. 


Increase (+-), or 
1915. 1914. Decrease (—). 
Assets— 


Road and equipment____.-_____-- 495.859. 202 481,455,063 +14,401,139 
in rovements since Sank 30 1907_- 18,287,534 16,418,581 + 953 








i rie ‘077.922 2.309.427 —231, 
Miscellaneous physical property_... 2,132,021 2,125,283 6, 
Stocks of affiliated companies__--_-_ 164,784,523 165,073,840 —289,317 
Bonds of affiliated companies. _-_-_.- 31,712,866 31,134,950 + 577,916 
Notes of affiliated companies__--_--- 75,522,918 75,060,488 + 462,430 
Advances to affiliated companies___ 12,611,467 9,578,192 +%,033,275 
Other investments—Stocks--_-__-_-_- 65,412,599 65,457,575 —44,976 

RR ee a 8 asa 8, 404,461 +134,486 
I A a cae mci 15,7 21,744 —5,987 
<a ho ie Sia ee se 13,778,293 15,586,705 —1,808,412 
Time drafts ond OS ES 28,004,264 18,647,827 ,356 437 
Special denosite.................. 336,917 231,400 +105,517 
Loans an bills receivable__.___.-- 50,406 24,445 +25,961 
Traffic and car service balance- - --- 16,732,166 4,951,094 +11,781,072 
ents and conductors____-.._---- ,490, 5,458,932 +1,031,796 
ellaneous accounts receivable_. 9,122,088 9,316,521 —194,433 
Materials and supplies___-_____--- 16.989:419 15,596,887 +1,392,532 
Interest and dividends receivable_. 1,695,643 1,523,705 +171,938 
Rents receivable_..........._---- 1a8" 24,118 +31,963 
Working fund advances-_-----_---- 193;29 186,222 +7,069 
Insurance, &c., funds____--.._---- ¥30,262 673 28,776,701 +1,485,972 
Other deferred assets..___-_____-- ae mee ae +34,345 
Prop. shondened then chgd.tooper.exp. _=§§-_—___--_- 139,846 —139,846 
Other unadjusted accounts----_..-- 2,241,464 2,051,527 +189,937 
ea ts hoe os eit ea AR wid on om so-ae to aval 994,940,535 951,555,535 +43,385,000 
Liabilities— 
Cee ee, oa eneencennue 499,203,700 499,203,600 +100 
Premium realized on capital stock.. 7,254,248 7,254,248 = __.___ 
Funded debt__...--.__---------- -222:071,230 196,495,020 +25,576,210 
Guaranteed stock trust certificates. 14,048,000 14,193,000 —145, 
Equipment trust obligations___--_- 7,583,017 23,468,963 —5,885,946 
ortgages and ground rents payable 2,313,160 2,794,660 —481, 
Loans and bills payable_--_--..---- 3,009,000 5,110,539 —2,101,539 
Traffic and car ce ces_... 14,380,034 3,300,729 +11,079,305 
Audited accounts and wages_-_-_-_--- 18,561,805 15,453,750 +3,108,055 
Miscellaneous accounts payable..__. 8,678,052 9,156,533 —478, 
Matured int. and aividende unpaid_ 866,521 917,185 50, 
Matured funded debt unpaid----_-_- 1,609,440 210,290 +1,399,150 
Other deferred liabilities__....._ - 224,378 187,774 36, 
Unmatured int. and rents accrued.. 2,383,438 1,562,671 820,767 
Re  aaon 6,266,370 6,153,930 +112,440 
Premium on funded debt---..----- er” eee +191 ,447 
Operating reserves_...........--- 1 497 967 ,858 +898 ,639 
Accrued depreciation____.-.....--- 220,044,497 17,929,542 +2,114,955 
Other usted accounts-___..- 3,142,086 ,169,764 —1,027,678 
Additions to property & since June 30 
1907 through income-----____--- 83,631,501 73,309,020 +10,322,481 
Fund. dt. retired through inc.&surp 1, 372,832 918,070 +454,762 
Si fund reserves___.--..----- 3:467.050 3,669,555 —202, 
Misc eous fund reserves__------ 4,593,720 32,426,820 +2, 166.900 
Approp. surp. not specially & invested. 187, 824, 7,644 
ee ee ee Ce ec conbes c27,991,500 31,877,356 anil 885,856 
I ee ee 994,940,535 951,555,535 +43,385,000 


x After deducting $1, ty 109 Pennsylvania RR. obligations. 
y After deducti p00 Pensayivanie RR. obligations. 
z Includes in 1915 aor Serene y (road) , $7, yr and (equipment), 
$20,036,904, against 7,834 and $17,461,708 in 1914 
c After dedu: ucting $5.5: ,885,856 net Bagg chiefly discount and expenses on 
Gamal Mortgage 
Note.—-Securs. issued or ass’d held in treas., $62,250.—V. 102, Pp. 713,523. 


Louisville Railway. 
(Statement for the Year ending Dec. 31 1915.) 


























Passenger $2 $05,620 031452 $3 001°371 $3, $05 7123 
venue -<—<—<<—=— ’ , , , , .) 
Duher novenme..¢-.....2 134,880 135,030 134,905 128'300 
en See eo $2,940,500 $3,166,482 $3,226,276 $3. 130,492 
Operating expenses-_-_-- 1,525,730 1,796,664 1,848,519 — 1,790,037 
Net earnings.__.-..-- $1,414,770 $1,369,818 $1,377,757 $1,340,455 
her income.......... 180;000 * "96:81 | *"234'8ee 
Total net income. ----$1.594,770 $1,549,818 $1,574.572 $1,575,340 
Deduct—Interést $922,144 $876,225 $852,093 $786,127 
Pref. dividends kor 125,000 125,000 125,000 125,000 
Common divs. (10%) - 548650 ° 545.650 545.650 
—T remewale, GC.  cnccce ewww 36,496 90,000 
TE 731.592.794 $1,546,875 $1,559,239 $1,546,777 
! Balance, surplus..------ $1,976 $2,943 $15,333 $28,563 
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CONDENSED BALANCE 
1915. 1914. 
Assets— $ $ 
Cost of roadway 
and electric line.11,500,990 11,402,399 
Real est. & bidgs. 2,240,144 2,235,484 
Mach’y & equipt. 3,459,793 3,457,497 


SHEET DECEMBER 31. 


1915. 1914. 
TAabdtlities— s $ 
Preferred stock... 2,500,000 2,500 
Common stock... 5,456,500 
Bonded debt-_---_. 12,035,000 12,000 
Collateral notes.. 600,000 











Louisv. & Inter- eee ie 445,000 
urban RR. and Current liabilities. 127,412 153,170 
other investm’ts 4,158,776 4,118,082|Int. coupons accrd 266,562 263,334 

Material & suppl’s. 172,567 233,642 | Dividends accrued 122,663 114,570 

By Sapte Sp 9 sere 322,934 198,733 | Fund for taxes, 
Bills & accts. rec... 54,373 41,812 insurance, &c.. 194,504 150,011 
Income account... 606,936 605 ,064 
nine etaiiicsa biel 21,909,577 21,687,649| Total _........21,909,577 21,687,649 


 - 102, p. 713. 


The Northern Ohio Traction & Light Company. 
(Report for Fiscal Year ending Dec. a 1915.) 


1915. 1914. 913. 1912. 
Gross earnings ___.___- $12, pik $12,637 313° 291 $12,378 
Net earnings.__...__-- 444 4,457 ,153 
Ratio of exp. to earnings 60. $oen 61.53% 61.49% 56.83% 


RESULTS FOR CALENDAR YEAR OF COMBINED PROPERTIES. 











1915. 1914. 1913. 1912. 
Average miles operated _ 241. 236.77 233.22 216 
Possenees. Sime ail Pea ook Dain .926,306 $2,817,271 $2,686,601 $2,502,937 
i eee 08,92 +25) 94,51 80,72 
a and power Rear ie 763,715 643,977 18,004 316,559 
eae ee hee 58,058 49,796 59,733 55 
7 ow EEE income__ 33,745 36,782 25,679 21,263 
Total earnings ______ 890,7 $3,636,085 $3.284,533 $2,996,037 
Maint. of way & struc__ $367. 131 $358,974 $307 ,439 $233 ,696 
Maint. of equipment -__ 348,792 299,38 304,612 243,431 
Operation—power plants 397 ,467 02,171 416,417 375,307 
Conducting transport’n_ 682.598 52,8) i 3,2 
General and taxes______ 636,416 24,002 444,462 377,109 
Total oper. expense. $2,373,010 $2,237,429 $2,019,654 $1,702,765 
Net earnings___.._._-- $1, He cat $1,398,656 $1,264,879 $1,293,272 
Deduct—Int.onbds.,&c. $628 te 816 23 ‘068 
Preferred dividends___ (6% 199. Ser {8} 182/364 (et 152,738 (3)49,930 
Divs. on com. stock_-.(5%)450,000 (5)450,000 (5)450,000(414)382,500 
Balance, surplus_____ $240,151 $159, $100,325 $337 ,774 


Note.—Included in operating expenses is a a of $60,000 for depre- 
ciation of cars and equipment. 


CONDENSED BALANCE SHEET DEC. 31. 











1915. 1914. 1915. 1914. 
Assets— $ x Ltabtlities— $ $ 
Cost road & equip.26,279,093 25, s 599| Common stock... 9,000,000 9,000,000 
Securities owned - _ 29,500 29,250 Preferred stock... 3,481,600 3,071,000 
Newburg to Bedf'd ET 12,022,000 11,624,000 
right of way ---- 59,260 56,666 | Accounts payable. 237,257 230,027 
North Hill cut-off. 92,956 168 ,468 | Int. accr., not due. 244°342 231.618 
estate ...... 122,872 51,548 | Taxes accrued, not 
ES 320,697 64,02 RE Ss ae 109,783 108,145 
Cash for int and Consumers’ depos. 5,481 3,836 
pref.divs.Jan.1 236,649 215,540/| Pref. div. payable 
Notes receivable -_ 6,242 8,694 GO Ro ccwcanda 52,224 ,065 
Acc’ts receivable... 212,231 160,150 | Notes payable.... 789,275 818,775 
Material & supp- - 168,938 194,682 ag 39,451 26,397 
Prepaid acc’ts,&c_ 24,714 27,052 | Depreciation, &c. 482,005 822,711 
Deferred items... 132,982 52,579 | Income account._*1,222,716 1,008,678 
_ Total einen 27,686,135 26,991,252; Total ........-. 27,686,135 26,991,252 


_ * After deducting $25,613 for re-financing costs, including discount on 
bonds and capital stock sold at less than par, and $500 securities owned 
written off.—V. 102, p. 801, 610. 

Studebaker Corporation, South Bend, Ind. 
(Fourth Annual Report—Year ending Dec. 31 1915.) 

The report for the calendar year 1915, including the re- 

marks of President A. R. Erskine and the consolidated 
rofit and loss account and balance sheet will be found at 
ength on a subsequent page. 

PROFIT AND LOSS ACCOUNT FOR YEARS aNDEWe DEC. 31. 











1915. Asis +. 913. 1912 

Net sales__..........- 56,539,006 gag.4dd 3 $41. 464,950 440,327 
Mfg. 5 oye... Be.. RO ot any 7.740, ‘B53 $38, ‘697 492 2,097 ,767 
Reserve for depreciation 397,991 361 794 193,076 

Net nm sales. tt 432 .211,430 +399,669 $3,003,484 
insonehanintenas. Iie ae ae ¥108.217 
Other income.....--.. ------ x70,623 x47,615 4,175 

Net earnings____..-.- $9,248,375 $5,345,396 $2,483,134 $3,125,876 
Deduct—Int. -(net). $30. 187 $414,941 194 $444,527 
Pref. dividends 7%) 445 869,050 901,075 930,825 
Common Gividends..(6%)1.306.680  «§s ceccee 0 eecwece 0 ewwese 
Extr. exp. charged off.. -_---- 402,698 131,939 284,429 
Disct. & comm. propor’n 47,529 85,791 93,773 83,675 
z Prem. on pfd. stk ,retir'd me |. ete ST Dae AP +. ctl 

Total deductions._._.. $2,407,975 1,772,480 $1,611,736 $1,743,456 
Balance, surplus-_-_-_---- $6, ,400 ,572,916 $871,398 $1,382,420 





x Includes discount on preferred a stock Pe grecbnns and dividends thereon prior 

to conpemation. y Inclu weeperten of earnings of Studebaker Corpora- 

tion of Canad Mi the surplus of that company. z Less divi- 
dends thereon | prior to pent 

CONSOLIDATED BALANCE SHEET. 

1915. 1914. 1915. 1914. 

Assets— $ $ Liabdilities— $ $ 

Real estate, build- Preferred stock...10,965,000 12,180,000 

ings, &c_...-.-. al2,400,493 12,058,040| Common stock--..30,000,000 27,931,600 
Invest. in oth. cos. 1, ‘570 ,099 247,654 | Minority int’st in 

Inventories of raw 


ye eae 28,300 

materials, &c ..13,062,041 13,470,564 | Funded debt--__- 2,305,500 5,550, ‘000 
Accts. & notesrec. 8,585,199 6,698,148 | Notes yay he abenek 1, ‘000 
Def.chgs.,ins..éc. 161 ‘446 7 ‘489 Deposit on sales__ 284,325 
Cash in banks, &o. 5,910,062 3,539,164 


504,895 
Accounts emg 2,770, ‘057 1,853,160 
Reserv b2 











Good-will, paten WB. opecesd 431, 356,384 
rights, &c...-- “19, 807,277 19,807,277 | Special surp., &c.c4, 1,230,748 
Surplus ........- 48,470,952 5,265,819 

Total -...----- 61,496,617 56,530,336! Total .......-- 61,496,617 56,530,336 


ts of real estate, buildings, machinery and equipment at South 
Bend., Ng Detroit, Mich., Walkerville, Ont., sand at the various oe 


of the company as of Jan. 1 1 1915. ae ,002,663; additions d 
realizations, $740,444; Br $13,743 ae ess de en) We 1543 614; 
460,493 reserves 
4 tae a 


balance as above, Includes 

dealers’ rebates, oh al Sr 

accrued pa y-roll, 1, 890, 095. = tale es in 1916 special reservs for future 

coutnees $1 .500,000, and account, $2,548,654. 

@ After adding in 1915 $256.068 ved on sale of 20.684 shares 

2 for fut v tin ales and ded SOT transferred fa gy soephes 

reserve for ure con ngen . ’ 

account applied to purchase of suhcadl anal canmek: Th ,846 extraor- 
tems oan curren operations ed 


on 
maturity, less 
t Dec. 31. 1915 on Celanese of ~4 4 Palled for 


D 
nm unamortized a’ 
rodent emption |» hs 1 1915) = #102, p. 527. 





E. I. du Pont de Nemours & Co., Wilmington, Del. 
(First Annual Report—Results for Calendar Year 1915.) 


Pres. Pierre S. du Pont says in substance: 


eee. —This com va has taken over the entire operations o 
E. du Pont de Nemours Powder Co., and the present report covers the 
eainaaa of both com —— for the year 1915, regardless of the fact that the 

operations were con ted under the former corporate naeee until Oct. 1 
1 15 and thereafter under the new name. 

The sage e in organization was brought about in order that capitaliza- 
tion might be more nearly in accord with the magnitude of the business 
and to bring the latter under the jurisdiction of the laws of eae 
over 100 years the home State of the company—and with the co 
name identically that adopted by the founder of the business in 1802. rot 
also provided a new form of security saleable at all times for future needs. 

On the ap as of more than two-thirds of the stockholders the board on 
Sept. 8 191 a ted the financial plan which went into effect Oct. 1 1915. 
Since that time the 5% bonds have been retired and all but $2,006,000 of 
the 4% % bonds and 1,084 shares of the pref. stock have made exchange for 
the 6% debenture stock of E. I. du Pont de Nemours & OCo., as provided 
in the plan. A distribution of common stock of E. I. du Pont de Nemours 
& Co. received by the E. I. du Pont de Nemours Powder . has m made 
and there now — with the last-named corporation su sufficient 6% 
debenture stock of E. I. du Pont de Nemours & ire the above- 
mentioned pref. stock and bonds not yet exchanged and. = on to 
liquidate slare for share the common stock of E. de Nemours 
Powder Co. now outstanding. (V. 101, p. 616, 696, T0168. 1373, 1888.) 


Results.—With the year 1913 the ation of a large part of the assets 
of the company into the Hercules all Atlas Powder companies destroyed 
the value of comparison with the results of previous years. his year the 
enormous development of the explosives industry under ae stimulus of the 
European war has ain made useless such com 

New world condit ae found and company in a walane position. In 
this country our company alone of a complete organization 
and ans for the f filling of moderate orders and for the — ae 
ment of factories for further production of materials suddenl requ ired in 
onqrmene quantities. Contracts undertaken have required the designing 
and building of immense plants whose construction and operation nod 

necessitated an increase in men employed from 5,300 in Oct. 191 4 to 62,168 
on Jan. 1 1916. The company has been able to deliver nearly every pound 
of explosives on contract time and a very great percentage of all contract 
deliveries have been anticipated by large margins. 

The record of our commercial business was satisfactory, and there are 
indications of a large volume of business during 1916. ay new Ah yo of 
investment have begun to pay well and others have passed their trial stage 
and have added to the earnings of the company. 


Acquisition.—On Dec. 3 1915 all of the capital stock of the Ar mn 
Co., manufacturers of ‘‘Pyralin,’’ a high grade of celluloid, was acquired. 
This company has enjoyed a prosperous business for years and its develop- 
ment promises to add materially to our income. 

Amortizing—New Planis.—It is hoped that new manufactures will be 
developed to take the place of the abnormal military business, but we can 
not expect to employ all of the large explosives plants recently built; we 
are therefore amort this investment by heavy charges against the 
profits of this temporary business. 


Profit Sharing Plan.—Under this plan, adopted in 1905, 7% of the annual! 
earnings—after payment of dividends on pref. stock and 5% on the com- 
mon stock—are invested in the common stock of the com any, which at the 
end of each year is ae as bonuses to those of employees who 
have contributed most to the success of the compan utions now 
equivalent to 12, 726 shares of the common stock of E. I. Bist Pont de Nem- 
ours Powder Co. and 25,452 shares of the common stock of E. I. du Pont 
de Nemours & Co. were made under this plan for the years 1905 to 14 incl. 
There have been distributed 5,037 shares of the common stock of E. I. 
du Pont de Nemours Powder Go. 2, and 14,444 shares of the common stock 
of E. I. du Pont de Nemours & Co. on account of the earnings for the y 
1915. It is the belief that this plan has been of inentieaabie value to Ythe 
company at all times, but especially so at a time when it has been necessary 
to make unprecedented demands upon the loyalty and 79 of oe men. 

There was also offered to employees for subscription 3,000 shares of de- 
benture stock, making 13,441 shares purchased by employees since 1909. 

Number of Stockholders.—Of the 3,840 stockholders on Dec. 31 1915, 
1,122, or 29%, were employees. 

v igense- —During 1915 dividends were paid on common stock as follows: 

(1) E. I. du Pont de Nemours Powder Co.—Mar. 15, 3% paid = cash; 
June 15, 4% aid in on 5 ume 15, 5% paid in Atias Powder Go. 
Sept. 15, 10% paid in [Also a 
— bution of two ore le, stock of E. I. du Pont de Nemours & Co. 

each share of common stock of E. I. du Pont de Nemours Powder Co., 

but this, the company contends, should not be construed as a dividend 
within the meaning of the Federal Income Tax Law.—Ed. ] 

(2) E. I. du Pont de Nemours & Co.—Dec. 15, 30% paid in cash. 


CONSOLIDATED RESULTS FOR CALENDAR YEAR 1915. 


The earnings of E. I. du Pont de Nemours Powder Co. and E. I. du Pont 
de Weneeuna & Co. together reflect in some degree the magnitude of the con- 


undertaken. 
The net coreings necessary extraordinary adjustments, 
including large ng Bes written off on account of con- 
sereetion wor for ior’ pallitery business, waS....-...---..---- $57,840,758 
Interest on bonds of E. I. du Pont de Nemours a -s Co... 583,450 
Dividends paid and accrued on pref. stock of E. I. du Pont de 
Nem. Powd. Co. ond on debeee stk. of E. I. au P. de N.&Co_ 1,715,033 


Dividends on common stock of E. I. du P. de Nem. Powder Co. 
and on common stock of E. I. du P. de N. & Co. (see peeeas) "x24,136 672 
Earnings rs ar in reorg. and now represented by rtion 
of stock of E. I. du P. de N. & Co. issned in Oct. 491 thee Bee 29,955,799 


Webe) Gita ee iikc conddctkcccebadvbdnédbbctssced $56,390,954 


Balance carried to profit and loss. __-...............---.-.. 9, 
Profit and loss brought forward 2 > GS GS ear a eee 7,518,413 
Profit and loss as per balance sheet Dec. 31 1915.....----- $8,968,217 





x Does not include the distribution of two shares of common stock of 
-I.du P. de N. & Co. to each share of com. stk. of E. I. du P. de N. P. Co 


CONSOLIDATED BALANCE SHEET DEC. 31 1915—E. I. du PONT de 
NEMOURS & CO. WITH SUBSIDIARY COMPANIES. 


Assets (Total, $258,263 ,221)— (Total, $258,263 ,221)— 


Liabilities 
Cash, accts. rec., mat’ls, &c.*$64,894,107 | Debenture stock issued__-_--_-_ $60,774,033 
Investments in notes, &c....a49,332,874| do (held in reserve)._..-. b45, 
Securs. for perm’t investm'’t. 21,295,368} Common stock issued-_---_.-. 58,854,200 
Realty (excl. plant real est.) _ 516,698 do (held in reserve) -_--_.-. b31,426 
Permanent investm’t in mfg. Accounts payable__........ ton ara 


property, patents, &e._- 122, 224,174 








*Includes advances ond balances on open current accounts with affiliated 
companies qmquntt $1,943,528. a Denotes investments in short- 
term notes and quickly y" marketable,” secur securities. b The consolidated bal- 
ance sheet, as given above, assumes tha shares of the subsidiary com- 
panies are ‘owned by E. I. ‘du Pont de Nemours & Co., and the debenture 
and common stock shown as “held in reserve”’ t the ted 
value of the few remaining shares not actually owned. c at payments 
on contracts and reserved for depreciation, accidents, &c. 


BALANCE SHEET DEC. 31 1915—du PONT de NEMOURS POWD. CO. 


Assets— Liabilities— 
Cash and accounts pasttvaio $155,533 | Preferred stock......-..... 
Common 


y$631,801 

Debenture stock of E.I.du = —__|Common stock.-.-...--.-...- 29,427,283 
Pont de Nemours & a 34,029,700 | Funded debt....-.-..-.-.--. x2,471,000 
————— | Bills payable--_........-.-- ,500,000 

Total both sides.......-.-. $34,185,233 Profit an¢ and loss.......-....-. 155,149 





dedu: 


x After $13,529,000 bonds canceled or 
stock of E. I. du 


exchanged for debenture 
‘ont de Nemours & Co. rd After deducting $15,437,000 
du Pont de Nemours & Co. 


stock exchanged for debenture stock of E. 
—v. 102, p. 803, 348. 
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Nova Scotia Steel & Coal Co., New Glasgow, N. 8S. 
(Report for Fiscal Year ending Dec. 31 1915.) 


The report of the board of directors, the general statement 
of assets, liabilities and abstract of profit and loss account, 
poe elsewhere in to-day’s issue. These full reports are 


particular interest, as they show an improvement of close 
to or — ,000 in liquid assets. 


ent assets as at Dec. 31 1915 amounted to $5, pies 500, as oe 
pared with 82, 777,606 at the end of 1914, an wigs: oF 284. 

he other hand, current liabilities at Dec. 31 1 = i+ ae 

$1 866,378, as against $2 622,723 at the end of 1914 a y Bones of $756, 345, 
These two accounts show a total improvement in the liquid position of 
$2, 994 629. The special reserve account now stands at $1,773,423, being 
an increase of $633,875 over the previous year 

he Eastern Car Co., the subsidiar: 7, om Yes. 31 1915 had an undivided 

balance of $250,456. ‘The rofits of this company since the end of its fiscal 
year have amounted $ which gives it, up the present time, an 
undivided surplus of close to $500,000. The ‘Car Co. has recently closed 
an additional contract for 3,000 cars, same to be completed in about five 
months’ time.—V. 102, p. 804, 


Commonwealth Edison Company, Chicago. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. Samuel Insull, Dec. 31, wrote in substance: 


Results.—The operating revenue - 1915 increased $1,822,131 over oats. 
Customers, &c.—Approximatel a ,863 customers have been added 

the company’s circuits during ear. This continued growth makes rf 
for the company to i install during 1916 important additions to its 

generating pee and distribution system. 
Bonds and Notes.—D the year $8,000,000 of its Ist mtge. gold bonds 
were issued, in pars to Pew the treasury for net income expended for 
roperty rior Dec. 1 1914, and in part for the eg map elk! — that 
vate of yo NOY eo O00 and facilities fo take care of the Ay nad 

000,000 of one-year notes issued in 1914 
been paid (V. TOO. ryt ‘1351, 904). 
Stock.—The quest on of authorizing an increase of the capital stock from 

,000,000 to ,000,000 will be considered [was voted] on Feb. 28 
the directors ing to offer to the s olders for subscription 
e latter part of 5 Jad ine ditional stock to the extent of 10% of their 


in th 
holdings AN; 102, p. 4 
d Harrison St. _ station, erected in 1893, has been sold 
to _ Ohi ton RR. for $1,300,000. The Proceeds have been 
deposited wit. yn Faas oR of our aay Saotanes. pending their application to the 
uisition of additional RiP tne 
ew Office ee — rs the Sitices of the compeny have been moved 
fe the ew Edison ding, 72 West Adams St., and one-half of the 
uilding is deena dee company purposes, ag ample space for future 











th. 
grow INCOME ACCOUNT FOR CALENDAR YEARS. 
1915. 1914 1913. 

Connected business, 16 c.p. equival’t* 12,244,115 11,211, 196 2832 810 
Gross ee. [ead So , plea Page TS, Sie $20:882;327 $19.060:196 $16:838.744 
Operating expenses____..-.-------- $10,453,140 $9,793 :493)$10, '048:428 
Amortization & & ¢ depreciation reserve. 2,442,078 3. 1 
Taxes and municipal comp’n------- 1582.039 492,266 1,353,916 

Operating income-_-----.-------- $6,405,070 $5,559,290 $5,436,400 
Other income_.-.....--.----------- 114,393 217.763 261,527 

ROR ES U8 Se ae ee ee. $6,519,463 $5. 777,053 $5,697,927 
Interest on bonds__..--.-.--------- 90:000 $1,600,000 $1,600,000 
TEE. . oo ee tan tdoen aeew ee (8%)3.667,110 (8)3.534.652 a2.816,864 

Balance, surplus__..------------ $962,353 $642,401 $1,281,063 





* Exclusive of electrical energy supplied to other public service corp'ns 
a Rate,744%. There was also declared a stock div. of 10% ($3,695, 000) 
to stockholders of record Oct. 4 1913 (see V. 97. p. 447 and 889). 


CONDENSED BALANCE SHEET DECEMBER 31. 











1915. 1914. 1915. 1914. 
Assets— $ $ TAabilities— $ $ 
Plant, real est., &c.83,201,207 80,698,054 | Capital stock. -_-_.45,838,936 45,838,936 
Securi ities Dk ack a atasee 8,671,664 9,388,601 — debt (see 
Open accounts... 194,837 412, '813 “R. & I. Sec.’’) 40,000,000 32,000,000 
Materials in store- Notes payable.... -....- 7, ‘000 
rooms.._.....-. 805,177 656,378 | Amort.& depr.res. 8,410,624 6, ‘600, ‘596 
Contract wk., &c. 394,227 169,415 | Accounts payable. 821,518 251,773 
Coal in storage - 465,657 302,825 | Customers’ deps-- 161,460 157,855 
Accts. & bills rec. 3, 555,443 3,209,960; Municipalcomp’n. 422,422 394,668 
Cash for deposit._x1,300,000 -_..-- Int. & taxes accr’d. 1,623,004 1,402,878 
GUE. onc dcad cca 3,132,716 2,289,271 | Balance, surplus_. 4,442,964 3,480,611 
oes qittcaaanil 101,720,929 97,127,317| Total ........101,720,929 97,127,317 


v 08: p. 439. 
International Paper Co., New York. 
(18th Annual Report—Year ending Dec. 31 1915.) 


President Philip T. Dodge, Corinth, N. Y., Feb. 21, 
wrote in substance: 


Pi ange —Owing to the European war the paper industry was subjected 
to many unusual and trying conditions. Nevertheless, the net gain, after 
deducting interest and sinkin ng fund charges and plant depreciation, and 
© Pergnent of practicall 7s the current indebtedness to Dec. 31, was 
si 219,515, an increase of $81,806 

The net surplus shows a substantial gain and the working capital reflects 
a material increase, while the caren liabilities show a marked decrease, 
including a decrease of $2,050,000 in the notes pa apable account. 

Bonds Paid.—During the year $373,000 of the company’s bonds and 
$57,000 bonds of various subsidiary companies were retired; the properties 
being thus relieved of $430,000 of indebtedness 

Properties.—The company operates 16 mills in the U. S. with a capacity 
of about 500,000 tons per year, many of them devoted exclusively to the 
production of news acyeed while others are devoted wholly or in part to the 
production of s al papers of higher grade. It also operates additional 
mills in the U. 38. for the production of ground wood pulp; and in Canada 
a number of saw mills which convert into lumber the yt timber in cer- 
tain of the company’s vast Canadian holdings, the smaller wood being used 
for the production of p pup. 

us of Indusiry. otwithstanding the exhaustive report of a Con- 
On seg commission, which indicated the need of additional protection 
‘or the American manufacturers, the small oueening duty on news pane er 
was removed. On the other hand, the Canadian Provinces establishe 
gasses prohibition against the continued sending of wood from the Crown 

to the American mills. While the building of news mills in the U. 
has ceased, Canadian mills are being erected at short intervals, and at she 
present time Canada is shipping into this country approximately a thousand 
tons of news paper per day. It remains to be determined whether the fur- 
ther fqueeereens of our manufacturing plants can be advantageously ef- 
fected in the U. 8S. or whether it will be forced to cross tne border in order 
to make its Peri g holdings and water powers fully available. 

Operations.—Throughout the year there has been serious interference 
with our foreign business, and the extension of business to new ——— mar- 
kets has been prevented ray? the shortage of aie and the exceedingly high 
rates of freight. Late 915 there was a marked revival in many lines of 
business, and especially in the news paper fields; and at the present time the 
demand for news mows is — the capacit of all plants on the continent. 

As a rule, the prices recei or paper in the trade at large have not been 
such as to give a ns return on capital invested in mill properties; 
and a number of producers have been in financial straits. The low prices 
were due to the d consumption through of the year, and to the 
timidity and weakness of manufacturers who sold their product on a non- 

—— le basis in order to keep their mills in operation. Within the past 
w weeks there has been a very marked increase in the prices of nearly all 
a materials and mill supplies. 














[Vou. 102. 
EARNINGS, EXPENSES AND CHARGES DEC. 31. 
Net earnings $2848, 906 $2801 099 $2317; 987 $2863; 958 
Other income... .2222. 472,775 487.798 666,123 675,401 
Total tpcoune ied pi wares $3,121,681 $3,088,897 $2,984,110 $3, 338.359 
Bond interest.--.-_--- : $867.649 $887.59 909066 
Deprec. of ma plants_- Loe, 332 1,083,539 1,102,708 1,131,615 
Balance __..._.----- $1,219,515 $1,137,709 


$993,805 $1,197,678 
Divs.on ‘pref, stock(2%) 448" 134 448 ,134 448,134 448,134 


Surplus for the year.. $771,381 $689,575 $545,671 $749,544 
Previous surplus-_------ 11,630,869 10,941,294 10,395,622 9,646,078 


Surplus end of period.$12,402,250 $11,630,869 $10,941,294 $10,395,622 
BALANCE SHEET DEC. 31. 








1915. 1914. Bases, {oF ey 3 F 1914, 

Assets— $ , = Liabilities — $¢ 
Mill plants &water Common stock --..17, 4, $00 17,442,800 
powers. ......- 41,766,583 42,657,439 | Preferred stock _ - 22,406,700 22'406.700 
Woodlands -_.-.-- 3,026,352 3,158,762} Bonds...-....... 14,879,000 15,252,000 


Secs. sundry corp.10,259,055 10,017,692 | Accounts payable. 541,115 697 ,834 
Sinking fund----- 1,948 709 | Notes payable__.. 3,400,000 5,450,000 
Furniture & fixt’s_ 10,137 10,137 | Accrued int., not 

Cc 











a 980,493 1,024,612; due.....-...--. 211,742 216,058 
Accts. & notesrec. 5,082,656 5,396,018 | Dividends payable 112,034 112,034 
Mater., supp., &c. 8,338,753 8,990,901 |Insurance fund... 241,144 205,471 
Deferred assets... 269,793 259,238 | Surplus -....-.--- 12,402,250 11,630,869 
Due from sub. cos. 1,901,015 1,898,258 

Nc ese 71,636,785 73,413,766| Total -..-.--.-- 71,636,785 73,413,766 
—V. 102, p. 256. 


National Biscuit Co., New York. 
(18th Annual Repori—Year ending Jan. 31 1916.) 


President A. W. Green says in substance: 

Resulis.—The high standard is reflected in the steady progress of the 
company during _ y veut of unprecedented conditions of this country and 
throughout the world 

Stockholders.—In 1898 about 1,300; on Jan. 31 1916, 8,897. 

New Warehouse.—To provide for che constantly increasing business in 
the West, the company completed in Chicago a new 2-story warehouse, 
350 ft. long by_165 ft. wide, with good railway facilities. 

Litigation.—During the year 77 imitations of our trade-mark properties 
were stopped without the necessity of resorting to the courts. he aban- 
donments of such trade-mark infringements by more than 250 competitors, 
which we have accomplished, with or without litigation, now number 959. 


1915-16. 1914-15. 1913-14. 1912-13. 





INGO “PROT. 2205 au $4,129,791 $4,520,402 $5,168,018 $4,539,379 
Common divs. (7%)--- 2,046,520 2,046,520 2,046,520 2,046,520 
Preferred divs. (7%)--- 1,736,315 1,736,315 1,736,315 1,736,315 
Balance, surplus----_- $346 ,956 $737,567 $1,385,183 $756,544 
BALANCE SHEET JAN. 31. 
1916. 1915. 1916. -— 
Assets— $ $ Liabilities— 


$ 
a. , pat’ts, &c.*55,207,074 54,886,386 | Preferred stock ___ 24,804,500 24 864,500 


i eavacan ata 4,158,418 4,593,900} Common stock --_29,236 ‘000 29,236,000 
Stocks & securities 1,117,459 ‘815, 254| Accounts payable. 411,958 "350,281 











Accts. receivable. 3,196,259 3,240,235) Surplus -....-.-- 14,772,795 14,425,839 
Raw mat.,sup.,&c. 5,546,043 5,280,845 
Tt 00, Ione 69,225,253 68,816,620| Total _.....--- 69,225,253 68,816,620 


* After 4 A $300,000 depreciation account. 
Weyman-Bruton Co. , 
(Report for Fiscal Year ending —. Brn set 


1915. 913. 
Net earnings__._......___- 931,271,372 si 138, 923 si. 229,4 


Common dividends *_--__--- (12% F $480 (000 (1 2%)$480. 000 (1034) $420, 000 
Preferred dividends (7%) --- 280,000 280,000 280,000 


Balance, surplus_--..-.--- 





$511,372 $438,923 $529,478 


* In Jan. 1916 an extra dividend of 10% was paid on the common stock, 
calling for $400,000, against, an extra dividend of 10% in scrip on the 
common stock, $400, aid in Jan. 1914 = an extra 20% also in scrip 
on common stock, $300,000 paid in Jan. 1914 
1915. 1914. 1915. 1914. 
Assets (Dec. 31)— $ BY Liabilities— $ 
Real est., mach., Preferred stock... 4,000,000 4 ,000 
fixtures, trade- Common stock... 4,000,000 4,000,000 
marks, patents, 6% scrip.....--- x760,000 1 000 
good-will, &c... 5,777,573 5,610,374 | Pref. div. pay. Jan. 70,000 70,000 
Leaf, mfd. stock, Com. div.pay.Jan. 120,000 120,000 
supplies, &c_... 2,345,311 2,524,452 | Interest on scrip 
Secur.ofothercos. 225,234 193,516 | Com.stk.div. ~~ “16 400,000 
Ee ee 1,750,255 1,328,829 Prov. for adv., in- 
Bills & accts. rec_. 1.281,117 1,506,537 sur., disc’ts, ‘&e. 1,386,413 1,222,968 
Bills & accts. pay. 102,632 97,668 
Surplus _.......-. y540,444 429,072 


aera 11,379,490 11,163,708} Total _.....-.. iat , 490 11,163,708 

x After deducting $440,000 scrip LPR. Dec 

y After deducting $400,000 common stock dividend om) paid Jan. 1916 
—see above.—V. 102, p. 257. 


U. S&S. Industrial Alcohol Co., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 


President Frederic M. Harrison says in substance: 

To meet the demand for our products, we are building, at Curtis Bay 
(South seltimore) Rt. at the largest and best oquinpet plant of its kind in 
the world, which will begin operations about A MF and aie, | pe- 
gether with other pth amon Teg additions and fo proveme 
pleted, will greatly increase the efficiency and doable the total 19 5 pi io 
ductive capacity of our plants. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 














1915. 1914. 1 - 12. 
Profits from all sources. _$2,724,607 $1,069,602 $1,006,774 $1,437,522 
Repairs, maint. & depr.. $176,469 171,674 $104,293 ~ 
Insurance and taxes 13) 5,393 94,0 +257 
Admin. & other expenses. 157,620 129,271 155 ,029 152,793 
Bond interest (sub. cos.) - ME 2) ee ce eae 
Pref. dividends (7%)---. 420,000 420,000 420,000 420,000 


Balance, surplus. ----.- $1,752,014 $233 ,264 $232,358 
Surplus (sub. cos.) acq'’d_ 2'235, ee. ies... 2 lbnecabh’. (2eibiaeae 


Total ato eee 93298 987, 574 t___ $233, 264 tL __. 9232, 358 awe 01, 751 
CONSOLIDATED BALANCE : SHEET DECEMBER 31. i 
iste 1915. 1914. 1915. 1914. 
Assets— $ $ | Liabilities— $ $ 
Properties owned.21,276,688 16,845,671 | Common stock. ..12,000,000 12,000,000 
Cash 76,205 "674, 88 | Preferred stock... 6,000,000 6,000,000 
Accts. owe ren. 4,634,161 3,286, 445 | Purity Distill.Co. 118,000 
Merchandise, ‘Rep -Distil.7% bds 1,100,000 1,200,000 
terials, &c. ‘(cost) 735,657 1,000 852 | Accts, & bills pay. *1.467, 772 *161,112 

















Unexpired insur- | Pref. div. Jan.1915 sii *105,000 
ance, &¢C_.._-- 25,864 29,085 Surplus ...-...-.- 6,357,803 2,370,229 
| 

ete caduucaed 27,148,575 21,836,341| Total _.......- 27,148,575 21,836,341 

* The company deducts the accounts and bills able ($1,467,772 and 
161,112, respectively, in 1915 and 1914), also $105,000 year S early for reserves 
‘or dividend on pref. stock, paid Jan. 15. from t yk of currernt asset 
($5,871 AST and, $4,990,671, respectively) , enone the same as a net asset 
($4,299,115 in 1915 and $4,724,558 in 1914), iets the item from 


the other ide of the account as a liability. eo 101, p. 
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(S. 8S.) Kresge Co., Detroit, Mich. 
(Report for Fiscal Year ending Dec. 31 1915.) 





1915. 1914. 1913. 
Sten cantsinennebiddadadhivta 136 
SOMG cd tes Bi dain ddditdwndcusnsicw tk 943,301 Sis, 097,571 $13,258,228 
ROR BG, ets anit + ate ban +293 ,220 1,150,498 $869 ‘686 
Preferred Dividends (7%)-....-.-.--- 126 ,000 128,783 135,800 
Common dividends..........._.-- (6%)300,000(6%)300, ,000(4%)200,000 
RS, WUPENii n  s  hwemeeo $867 ,220 $721,715 $533,886 
Sales for 191 ae $10,325,488 and in 1911 $7,923,064. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


[Giving effect as of Dec. 31 1915 to the issue of authorized couite stock 
Nov. 19 1915 and the acquisition of the common stock of the 8. 8. Kresge 
Co. of Delaware]. 

(New Co.) (Old Co.) (Old Co.) 
1915. 1914. 1914, 

Assets— $ $ 
Leaseholds, org’n, 

&c.. 5,855,443 4,376,026 


(New Co.) 
1915. 
Liabilities— 


$ $ 
Capital stock ---.10,000,000 ¢6,828,000 
Pf. stk.(8.S.K.Co) 1,800,000 


Merchandise.a... 2,753,764 2,440,703) Mortgage payable. 320,000 325,000 

Rents,&c.,prepaid 414,899 13,615 | Pur. mon. oblig’ns ._...__- 331,037 

Notes & accts. rec. 7,019 47,891 | Bills & accts. pay. 1,003 ,243 607 ,852 

bFurn., fixt’s, &c. 2,322,438 1,903,583 | Mgrs.’ and buyers 

Office building... 761,869 656,037 comm’ns pay’le.. 372,584 274,817 

COR dvd stew 1,510,811 582,223 | Income tax reserve 18,916 18,018 
Res.to retire pf.stk .....__- 00,000 
Dividends payable 181,500 181,990 
EPO ORG. 10M... ..0<4.-- 1,453 364 














Total 


iiichiee sean dien 13,696,243 10,220,078 Total .........13,696,243 10,220,078 

a At or below cost. b Furniture, fixtures and permanent improvements 

on leased property, less dep oe of Includes in 1914 common stock, 
$5,000, , and preferred stock, $1,8 


Nole.—The corn on the Sy ‘stock of the 8S. Kresge Co. of 
Delaware ($5, ) since its cpration have been 53. 34% in igi}. 
20.43% in or eet 14. 68% in 1913 and 11.51% in 1912.—-V. 102, p. 804, 71 


Kaufmann Department Stores, Inc., Pittsb. and N. Y. 


(3d Annual Report—For Year ending Dec. 31 1915.) 
Pres. Isaac Kaufmann, N. Y., Feb. 21 wrote in subst.: 


The total net sales were $10,959,717 ( nst $10. si. 172 in 1914), and 
the net its after deducting all depreciation and nterest charges were 
$501,614 against $389,450. Sales in 1915 Soetaned $700,000, most of 
which occurring in the latter months of the year. 


RESULTS FOR eee og, YEARS. 











1914 913. 
NOSED Sebi. Se a BE SS $10, ne 717 $10,231, 172 $10, 185° 610 
ORMNUNEE wbdscadvdun datas ou an $501,614 $389,450 $704,329 
Deduct—Dividend on preferred stock 161,000 168,000 154,583 
Balance, surplus, for year___-.-.--- $340,614 $221,450 $549 ,746 
BALANCE SHEET DECEMBER 31. 
1915. 1914. 1915. 1914. 
Assets— $s $ Liabilities— $ $ 
Plants, &c_...... 930,591 852,596 | Preferred stock... 2,300,000 2,300,000 
Good-will, &c_... 7,500,000 7,500,000} Common stock... 7,500,000 7,500,000 
Invest. (outside) - - 61,043 61,436 | Pf. stk. redem. acct b308, 071 208,071 
Secur. of sub. cos- 10,000 10,000 | Accts. payable... 572,901 673,241 
Cash for purch. of | Notes payable__-- 900.000 1,100,000 
1,000 shares of | Surplus Miele c658,104 421,540 
pref. stock _-__- es: 
Prepaid ins., &c.. 35,893 45,321 | 
Inventories ------ 1,927,777 2,026, 150 | 
Accts. & notes rec.al,411,134 1,182,656) 
Cash in banks,&c. 262,637 524,693 
Tete cctsiuk 12,239,076 12,202, 852 | Weel i. 2.262 12,239,076 12,202,852 


reserve for and doubtful debts. b Preferred stock redemption 
account includes $100,000 transferred from surplus account. On Feb. 21 
1916 it was voted thus further to reduce the pref. stock from $2,300,000 
to $2,200,000 by redemption of stock tendered. c After deducting ad- 
justments (net), $4,050. and $100,C00 transferred to special surplus for 
preferred stock redemption. 
Nee: —The company guarantees $1,500,000 Investment Land Co. bonds 
d $800,000 notes (the cost of the new building and fixtures $2. 757,- 
342). The rent payable by the company to the Investment Lan . has 
been fixed at an amount which will provide for the the bo of he bonds 
in full and the contingent liability in Pocsmnestion “3 the bonds and notes 
is therefore remote (V. 97, p. 1737).—V. 102, p 


Emerson-Brantingham Co. (Agricultural Implements). 


(Report for Fiscal Year ending Oct. 31 1915.) 
INCOME ACCOUNT FOR YEARS ENDING OCT. 31. 











1914-15. 1913-14. | 1914-15. 1913-14. 

Profit from oper... $529,218 $129,249) Net.........---. $506,090 $128,141 

Int., &c., received 371,231 454,548 Interestonloans.. $304,438 $417,106 
| Preferred dividend ------ 638, 

re $900,449 $583,797; Percent...---.  --.---- 5K%% 

Admin., &c., exp. 394,359 455,656 | 
| Total deduc’ns. $304,438 $1,056,057 
7 ee $506,090 $128,141 | Bal., sur. or def.sur.$201,652df.$927,916 


BALANCE SHEET OCT. 31. 
1915. 1914. | 1915. 1914. 
$ $ Liabdilities— $ $ 
--12,170,500 12,170,500 


Assets— 
Real estate, build- | Preferred stock - 








Mee, O8....-<- *6,719,738 *6,659, 595 | Common stock_..10,132,500 10,132,500 

Good-will & pat’ts 4,614, "403 4,614,403 | Notes payable__.. 3,550,589 5,133,825 
Notes & accts. rec.a8,679,318 8,871 '878 Accounts payable. 418,807 $9815 
CARR.. nenceteieee 791,511 899,853 for con- 
Materials & supp_b5,295,740 b6,420, "286 | tingent losses,&c : 028 439,618 
Prepaid insur. ,&c. ‘888 149, ‘009 | Deficit. ...._.__- 273,089 474,741 
Miscellaneous. --- 240,735 276.493 

TEE acscnuaca 26,466,334 27,891,517| Total .......-- 26,466,334 27,891,517 





* After deducting reserve for depreciation to Oct. 31 1913, $181,035. 
interest, commissio 


alncludes accrued less 12,221 outst. anding 
certificates and gall 743 reserve for counts and allowances. 
b At or below cos 


Note.—There is ~ a contingent liability in of customers’ notes 
to $} 231,816. No provision has been made in 
respect of the a ‘und inst ts for etirement of erred stock, 
amounted to $503,410 at Oct. 31 is. Preferred dividends accrued since 
Aug. 1 1914 have not been paid.—V. 102, p. 803 
General Baking Co., New York 
(Report for Fiscal Year ending Dec. 25 1915.) 
Pres. W. H. Collins, N. Y., Feb. 17, wrote in substance: 
The net profits are equivalent to 5. (4% on she pref. stock, out of which 
aggrega ‘he ula 


dividends ting 4% were paid for the accumulated divi- 
Gende te she. pest, stock now ampuns to 134%. oe Phe sum of $209 ,012 was 
off agsinst the profit for, de tion of the plants; the reserves 
for depreciation have now reach all created out of our , 
The profits were adv by the cost of flour and other 
mate. ae The sales in pan satisfactorily and,with qoonata? aoe made in 
the operating expenses, Was overcome a R 

pt. yupeny other industries, it is, however, not ble to mort 
raw ma’ with an increase in the selli price. With the pro- 

gee of the Euro — war te demand for Preheat and flour 
ey =: conn an 


aren peses will prevail, so that the 
ustry will, 


= the — oy be @ er disadvantages while a 


condi kee x--4 





Our bakery at Wheeling, W. Va., was destroyed by fire, Bead the 
by insuran The plant is 


was fully protected ce. 
tempor: structure aod plans are 

an ent new _— 
additional bakery in 


ochester, 
of which was shortly 


N 


in that lo locality - 
to expire. Apart from this, the expenditure during 


| mig med 
operation in a 
for the phx ately, of 
6 com purchased 

to take the 


pre 


y has an 
ince of one the lease 


the past year = additions and improvements was of little consequence. 


The com a as arranged 
which will shortly be in 


tion. 
The $400,000 


to erect a new bakery at Steubenville, Ohio, 
secured goid wee due on March 1 1915, were all paid off 


at maturity, and the General Baking Co. bonds, held as collateral, were 


released and are now in the treasury. 


RESULTS FOR mony YEARS ENDING DECEMBER 25. 


915. 
Net income-_-......-.--- svat. 014 
Bond interest_......-- $205,432 
Other interest___....-.- 
Reserve for depreciation 209 O12 


Misceilaneous-. -_....--- 
Preferred dividends. -~(4%)237, 000 


1914. 1913. 12. 
$891,717 $906 ,037 $893,094 
$215,927 ee eo $174,000 

39,503 20, p10 

213,730 204,061 184,53 


16,640 
(4)237,000 (4)237,000(6 }4)349,596 





Tota deductions .__-- $655,689 
Balance, surplus__._-.--. $85,325 











$683 ,297 $654,564 728,242 
$208,420 $251,473 164,852 


_ BALANCEISHEET.4 





Dec. 25°15. Dec 26°14. Dec. 25'15. Dec. 26°14. 

Assets— 3 $ TAabilities— $ 
Real est., bldgs.,&c. 4,539,958 4,496,703 | Preferred stock*_. 5,925,000 5,925,000 
Good-will_--.-.-- 7,010,868 7,010,868|Common stock... 3,400,000 3,400,000 
Invest. (Kolb Bak. e Bonded debt----- 2,900,000 2,900,000 
common stock). 1,740,000 1,740,000|Secured gold notes ---.-.-- 353,000 
Otherinvestments 109,700 9,700 | Purch.money oblig. ee 
Oi wuSeceecse 327 ,637 412,451 | Notes &accts. pay. 564,497 455,975 
Accounts receiv’le. 289,424 226,526 Accr. interest. ---_ 8,518 ,390 
Inventories -.-.-- 458,896 530,899 | Pfd.div.pay.Jan.1. 59,250 59,250 
Miscellaneous - - - - 59,618 64,665 | Depr., &c., res’ve_ 1, 497 ,349 
Garpee . 252.3535 968,174 882,848 
FOO veccancus 14,536,102 14,491,812, Total ........-. 14,536,102 14,491,812 








* The unpaid a dividends on the preferred stock aggregated 


13% %.—V. 100, 


New England Telephone & Telegraph Co. 
(33d Annual Report—Year ending Dec. 31 1915.) 


OPERATIONS AND 
1914. 


FISCAL RESULTS. 


1913. 1912. 1911. 


1915 
Miles exch.wire 1,297,026 1,211,422 1, BS 4 359 1,010,115 870,293 734. 304 








Total stations... 570,293 536,338 2'042 461.425 421,002 382,022 
to INCOME ACCOUNT der y aes = = — a 
_— 1915. 913. 1912 
Gross corninap.... -. ee eae $18,484,825 $17, 383.879 $17) 672,945 $16,324, "305 
perating exp 751 $6, 320.173 
pi bee caaielaanes. . $13,378,745 $12,781,720; 2,086,688 638 
Depreciation ____.__-- »521,423 3° 151 451 
py ee eI 1,126,192 1,093,922 985,921 1,004,34 
(| eee ree $14,504,937 $13, phy 2 $13,887,783 $12,855,609 
Net earnings__...-..-. $3.979,888 $3,7' ac\ $3,785,162 $3,468,696 
Non-oper. rev. (net)_-- 331,443 b83'2 5 
Gross income-------- $4,311,331 $3,991,532 $3,785,162 $3,468,696 
Deguct—istarent bee ueks $690,836 9048. 516 $616,674 $345,581 
i, 231,161 Lee." S caeudeta 25 geet 
Dividends 7%) Phan de 3,099,647 3,015,978 »810,859 


Other deductions__-- 


3,021,624 
ei po eee ee 











Total deductions__.. $4,021,645 $3,866,465 $3,632,652 $3,156,440 
Balance, surplus_-_-_---- $289,686 $125,067 $152,510 $312,256 
BALANCEESHEET§DEC. 31. 

1915. 1914. 1915. 1914, 
Assets— $ $ Liabilities— $ $ 
Land & buildings. 6,089,497 5,905,722 | Capital stock ....47,346,300 43,193,200 
Telephone plant__62,949,953 60,315,298 | Funded debt_---_- 11,905,000 12,361,000 
General equipm’t. 918,840 1,034,905 | Adv. from system Del 
Materials & supp. 326,203 228,432; corporations}. -- A 
Cash and deposits 658,046 663,549 | Bills payable--_-_- 1,820,000 1,420,000 
Bills & acc’ts rec.. 2,208,683 2,204,856) Accounts payable. 1,059,482 577,267 
Invest’t securities. 8,434,857 4,221,131 | Accr. liab.,not due 00, 255,473 
Marketable secur. 451 | Ins., &c., reserve 659 388,269 
Advances to sys- Employ. ben. fund 1 ,000,000 1,000, 
tem corporat’ns. 426,054 367,222 | Deprecia’n eeeceeet 3 199,424 12,078, "490 
Prepayments, &c. 100,130 123,601 | Surplus .......-- 3,581,235 3,291,468 
Ti salah teadl 82,112,570 75,065,167, Total -........82,112,570 75,065,167 


WV “108, Dp. 715. 








a 5 





Pacific (Bell) Telephone & Telegraph Co. 


(Report for Fiscal Year 


ending Dec. 31 1915.) 


OPERATI ONSIANDEFI SCAL RESULTS 
Tx Incl. Sunset T. & IT. Co., Bell Tel. Co. of Nev. and in 1915 the ‘Home 


Tel. & Tel, “of S aed, weinib. 
Zosal I On nse 


Toss 
8) penses . _ - iy 312" 782 
Maint. ons deprecia’n 31 
Taxes & uncollectibles__ 


gi4. x1913. x1912. 
647,993 595.186 
ta 'se8 ss 8, $332: 196 $19, 393 536 $18,244,786 
13.296, -589/ $8.42 7-081 $7, 261 “525 
1,258,501 1,099,580 a755.944 6 e0;71e 





Total op. exp. & taxes $15, £7} 288 $14,396,169 $15,159,614 $13,983,355 
Net earnings $4,543,175 $4 








.588 ,027 :433 922 261, 
Net non-oper. revenue. 185,561 388,027) aa — 
Net income. ee 32:7 28,736 $4,825,433 ,433 ,922 4934°261.431 
Interest, rents, &c____- 2,707,136 $2,565,258 * ‘ 177,333 *832. 433,659 
Pref. dividends (6%) 22 1,920,000 1.920.000 1.920.000 1,71 15,250 
Balance, surplus- ---- $101,600 $340,175 $336,589 $112,522 


* Includes interest only. 


a Includes taxes only. 


Note.—The comparisons of items other than dividends and balance 
hat inaccura’ 


us, for the several years are som: 


- od of accounting. 
a vinledie 
erty cted prior to 1914 


somew. 
Prior to 1914 the net non-o 
Spe panes cquetnge am and 

ore arriving at the net sevenue. 


te, o in 
nto revenues were 
the item of rents was 


UNSOLIDATED|IBALANCEJ[SHEET DEv. 01. 


1915. 











1915. 1914, ) 
Assets— s TAabdtilities— $ 3 
Re ieki es 84,567,525 82,930,013 Preferred stock. 32,000,000 32,000,000 
Supplies, &c__- 696, 1,221,406 stock. 18,000,000 18,000,000 
2c 218,895 218,782 | Bonded debt... 42,673,000 41,375,000 
Bond dise’t, &c. 2,136,694 2,173,115) Acer. liabilities. 939 435 859 
Bills &accts.rec 1,753,146 +227, Deprec’n reserve 11,341,969 10,662,350 
Prepaid expen -_ 168,658 142,989 | Insur., &c., res 50,000 ,000 
Stocks & bonds. 5,675,025 3,966,539 | Employ.ben. fd 500,000 500,000 
Intangible assets 14,159,553 14,158,928 | Accounts pay’le 
Cash & deposits 1,035,619 1,384,443) andadvances. 4,276,608 4,451,864 
ed 49,937 74,458 | Surplus ....... 973 599,487 
Total ...-- ~-110,461,985 108,498,203, Total ....... 110,461,985 108,498,203 


—Vv. 102, Dp. 804. 
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American District Telegraph Co. of New York. 
(Report for Fiscal Year ending Dec. 31 1915). 


Pres. H. F. Stevens, New York, wrote in substance : 


The financial and statistical statement shows that your company has 
shared in the prosperity arising from the generally improved business condi- 
tions, which began to make themselves felt in the latter half of the year, 
and the outlook for the arenaan ear is encouraging. The volume of busi- 
ness continues large, and — ee the inerease, od ratio of ex- 
penses to earnings has 1% from last 

The increase ~y dividend payments AL. 1914 is due to 7 he ‘dividend of 
50 cents per share declared ecember, payable Jan. 15 1916, inorder to 
bring payments hereafter, if and when declared, in July and January. 














STATISTICS. 

1915. 1914. 1913. 1912. 1911. 
Miles of wire__....-- 1,744 1,732 1,704 1,699 1,688 
CO ii uk die: abt eine 86 86 86 79 
Instruments _--.._.-.- 38,099 ve sear? 38,196 37,152 
Messages | NS eae 724,747 6 736.08 6,606,995 6.298.631 5.454.956 
Messages collected - --4.769,146 4,139, 060 3,916,171 3,667,068 3,267,536 

EARNINGS, EXPENSES, &C. 

1915. 1914. 1913. 1912. 
Gross revenue. -_....-..--- $825,265 $710. 429 $699 ,486 $689,379 
Gross expenses._...._._-- 672,889 622,315 610,425 575,639 
Undivided profits _____- $152,376 $88,114 $89,061 $113,740 
Dividends paid -._.._---- *95,978 76,782 76,891 76,888 
I oc Sag hsaicwneotasa $56,398 $11,332 $12,170 $36,852 


*See text above. 
BALANCE SHEET DECEMBER 31. 








1915. 1914. 1915. 1914. 

Assets— $ 3 Liabilities— $ $ 
Plant, franchises, &c.4,133,257 4,140,778 | Capital stock------ 3,839,200 3,839,200 
Securities owned... 347,509 298,309} Accounts payable... 33 "14 9 8,479 
Miscellaneous assets. all4,366 92,623 | Reserves .......... 33,712 24,745 
Cash in treasury.... 53,688 27 ‘076 Profit and loss_---.--. 742.760 686,361 
| ee pert 4,648,821 4,558,785 OE Sasadesasca 4,648,821 4,558,785 





a Includes in 1915 accounts receivable, $87,818; materials and supplies, 
$14,792, and pre-payments, $11,757.—V. 102, p. 523. 


The Mountain States Telep. & Teleg. Co., Denver, Colo. 
(Report for Fiscal Year ending Dec. 31 1915.) 
STATISTICS FOR YEARS ENDING DEC. 31. 


1915. 1914. 1915. 1914. 
Exchanges ------.---.-- 373 367 | Toll lines, miles-... 86,171 82,916 
Subscribers’ stations --...232,591 213,787 | Tolllinesconn.(m.). 10,833 9,742 


Connecting stations.... 27,411 23,647| Exchange messages 
Exch. & toll lines(miles) .618,371 576,339 daily, average....1,175,819 1,088,504 
Undergr’d wire mileage 215,326 195,686 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 








1915. 1914. 1913 

Ge a a asaas tases ae-—---: BER LEE Hage 

axes, c -—<-e- = ’ , , , 6 2, 

Bonetit fund disbursements, esa ; 861 35°65 
Current maintenance__--......---- 1,002,375 1,008,610 1,083 7982 
OR CUES. oo ccc cncaticanansio $4, 936-988 $4,811,508 $4,745,576 
PRR nao i aes $3 33 $3,006,037 $2,847,574 
pivisents (7%) Ftc aiaenat eo aitonacatlin 2. 316; 196 2,180,568 2,031,167 
ci wcmmnscnee .  aidumee ae  §«acasas 
Balance, surplus for deprecia'n, &c. $1,018,020 $818,469 $816,407 


BALANCE SHEET DEC. 31 (INCL. TRI-STATE TELEPHONE CO.). 











1915. 1914. 1915. 1914, 

Assets— $ $ Liabilities— $ $ 
Land & buildings. 2,640,043 2,420,822 | Stock .......-.-- 33,795,200 32,168,100 
Telephone plant. .31,150,431 29,063,356 | Fund. dt.(assum.) 78 9/000 35,000 
Unappraised prop- Bills payable- -- -- 207 ,000 566,874 

erty purchased. 45,915 2,034,949| Accounts payable. 170,504 322,688 
Intangible capital. 819,723 5,951 | Accr. accts. (incl. 
Generalequipment 404,686 328,097 div. Jan. 15)_.. 832,954 772,895 
Invest’t securities. 368,374 1,405,494| Employ. ben.fund 182,000 182,000 
Adv. to syst. corp. 61, 72,259 | Reserve for def. 
Cash and deposits 343,648 692,209 ord’y replace’ts_ 16, 16,876 
Bills & accts. rec_. 3,048,877 742,289 | Accrued deprec’n. 2,785,513 2,571,507 
Materials & supp. 326,927 291,092 | Amor.of intan.cap. 30,865 17,018 
Accr. inc. not due_ 4,430 6,262 | Miscellaneous. - ~~. 189 2,357 
Other def. debits- 68, 560 58,787 | Surplus .....-.-- 473,584 486,253 

, | ea 39,283,116 37,141,568} Total _....-..-. 39,283,116 37,141,568 
—V. 102, p. 804. 


Shawinigan Water & Power Co., Montreal and 
Shawinigan Falls. 
(Report for Fiscal Year ending Dec. 31 1915.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1914. 1913. 


1915. 1912. 
Gross earns., all sources. $1,920,143 $1,805,217 $1,690,883 $1,569,671 
Op.exp.,gen.exp.& maint. 22 5,038 244,595 217,444 207,414 








Nes earnings pecmeceua $1,695,105 $1,560,622 $1,473,439 $1,362,257 
educt— 
Int. on consol. M. bonds $250,000 $250,000 $250,000 $250,000 
Int. on debenture stock_ 246,437 245,051 7 640 225,000 
Interest, general__-._--- 636 4,102 6.72 20 14,897 
Dividends __---------- *787,131 (6)721,875 (6)660°000 (5%)540,000 
Total deductions__-- $1,313,204 $1,221,028 $1,161,360 $1,029,897 
Balance, surplus------- a$381,901 $339,594 $312,079 $332,360 


pec dividends paid in 1915 and interest on new stock. 


pee as above, $381,901; balance carried forwsed from Jol4. 30.478: 
total ¥ 1,374; transferred to reserve and sinking fun de, Sar KL e 
insurance reserve, $10, ; to depreciation reserve, $100 employ 
pension fund, $5,000; bal. at credit of profit and loss Dec. 31 iss $26, 691. 


BALANCE SHEET DEC. 31. 


1915. 1914. 1915. 1914. 

Assets— $ $ TAiabilities— 3 $ 
Real est., prop. & Capital stock -_..13,612,500 12,375,000 

power devaieer t.12,738,197 12,734,507 | 5% cons.M.bonds. 4,536,500 4,606,000 
Machinery ------- 3,523,746 3'518,386 41% deb. stock... 5,476,262 5,476,262 
Transmission lines 2,848,959 2,490,059) Bills & accts. pay. 929,025 604,354 
Secur. of subs.,&c. 6,911,196 5,869,448 | Bond int.dueJan.1\ 354,623f 125,000 
Loose plant&equip 88.571 77,599 | Div. pay. Jan. 11-_/ 185,625 
Accts. & bills rec’le 34,902 742,011 | Conting't, &c., fds 51,237 37,258 


Installm’t on new 
stock due Jan_- 


Res’ve & sink.fund 2,000,000 1,701,614 


207,350 Deprec., &c., fund 500,000 400,000 











Prepaid charges 8,342 16,527 | Empl. pension f'd_ 10,000 5,000 
phe bank, &e- 435,573 107,049 | Profit & loss ace’t. 26,691 39,473 
eee re a on6. 837 25.555,586| Total.........27,496,837 25,555,586 


AE coy 101, p. 1719 








Kansas City Breweries Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 
RESULTS FOR CALENDAR YEARS. 


1915. 1914. 1913. 1912. 
DEE BElEn nc ondannwe 249, . 326,784 314,600 
Total income. --------- $2,065,705 $2,399,097 $2,587,005 $2 452,558 
Purchases and expenses. $1,825,660 *$2,094,258 $2,161,813 $2,123,679 
Depreciation ____.-.--- 64,739 74,804 81,696 79,109 
Interest on bonds-_----- 198,480 198,480 198,480 198,480 
Sinking fund____------ 25,000 25,000 25,000 25,000 





Total deductions__.. $2,113,879 $2,392,542 $2,466,989 $2,426,268 
Balance, sur. for year___def.$48,174 sur.$6,555sur .$120,016 sur .$26,290 

* Includes loss by the flood at the Imperial plant in Sept. 1914, which is 
estimated at $50 This plant is now closed and the output will be 
taken care of at the other plants. 


BALANCE SHEET DEC. 31. 











1915. 1914. 1915. 1914, 
Assets— $ $ $ $ 
Plants, prop’y, good Common stock. -.-.-.- 1,557,000 1,557,000 
will, &c_.....-- a5,940,679 6,017,774 | Preferred stock----- 1,466,000 1,466,000 
Outside real esta’ . First mtge. bonds-_-_c2,832,000 2,935,000 
agencies, 0m RA 162,771 155,187 | Accounts payable,ac- 
31 1st M. bds. (cost) 19,430 19,430| crued taxes, &c... 78,334 182,401 
Mat.,supp.,mtgs.,éc 586,894 682,372 | Total surplus -_---.- 315,322 363,496 
CG cawacecdocsact b37,496 21,680 | Sinking fund reserve 498,614 392,546 
er 6,747,270 6,896,443| Total .......---- 6,747,270 6,896,443 


a Includes value prior to 1906, $5,743,634; additions and improvements 
1906, $226,599; 1907, $285,879; 1908, $258,006; _ 0106 a 1910, 
$180,345; 1911, $256,503; 1912 RTF 754; 1913, 
pop 5 def. $14,780; total, $6,002,993; less a oe ation Sasi’ etre 

» $5,940,679. b Includes $16,113 si nking fund reserves and 
— “funds. c After deducting $476,000 bonds in sk. fd.—V. 102, p. 714. 


Central District (Bell) Telephone Co., Pittsburgh. 
(Report for Fiscal Year <a Dee. 31 1915.) 








915. 914 1913. 

I so te ment imahes $6 919 496 673,126 $6,063,324 
Operating | a $2:793.352 $2.668.832 $2,397.550 
aintenance and replacements_- - --- , 868 2,275,214 2,215,929 
WEE Saute dscdsncesescee sameness 199 657 186,977 __—187,493 
ees ee oe $1,733,619 $1,542,103 $1,262,352 
I sn onncasnabinicn $511,244  $482:812 $251,227 

| ear iee 1,050,000 1,050,000 910, 
Total deductions__.........----- $1,561,244 $1,532,812 $1,161,227 
ee, re eee $172,375 $9,291 $101 125 


surplus 
, Goatieme owned in 1915, 183,953. against 173,575 in 1914. Connecting 
miscellaneous stations in 1915, 46,546, and number of miles of wire 
446, 145, against 43,802 and 445, 393, respectively, in 1914. 


BALANCE SHEET DEC. 31. 











1915. 1914. 1915. 1914. 

Assets— $ $ Ltabdilittes— $ $ 
Real estate... 2,758,074 2,055,367 | Capital stock _...15,000,000 15,000,000 
Telephone plant_.20,127,696 19,895,497 | Funded debt--_-_-_- 9,950,000 9,950,000 
Constr.in progress 381,187  -.---.. Accounts payable. 355,869 298,276 
Furn., fixtures,&c. 445,668 364,141 | Accrued accounts 
Cash and deposits. 377,611 386,865 not due _..._-- 537,605 538,717 
Bills & accts. rec_. 5,602,306 7,410,972 ar stead benefit 
Stocks and bonds. 1,084,376 = ee 255,000 255,000 
Prepaid expenses- 70,694 62,774 a. treserve 3,951,497 3,428,279 
Sinking fund --_--- 153,615 50,105 | Other reserves. - - - 9,799 9,281 
Unamortized debt PEED anbcucacs 1,325,057 1,152,683 

discount, &c_... 383, 599 397,339 

Race $1,884,828 30,682,286| Total .........31.384,698 30.689.896 

es 102. p. 802. 


Cincinnati & Suburban Bell Telephone Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 
INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 














1915. 1914. 1913. 1912. 
Subscribers -_.......-- 78,943 75,413 71,489 63,853 
Earnings— 
Exchange revenue-_--_-_- $2,630,435 $2,539,404 $2,402,807 $2,250,878 
Toll revenue____._._-- if. 569 116,139 139,348 111,169 
aneous ____-.--- ,252 71,199 36,403 8,799 
. ae ae $2, sa 256 $2,726,742 $2,578,558 $2,370,846 
Expenses— 
Operation __.._...----- $985,246 $941,952 $253 .305 $751,008 
aintenance_______.-- 287 460 296,985 285,086 288 462 
jpepesciation Seas dy 1 RE ifs 8 384,559 371,890 360.000 
Lp RS, FEE 225,079 203.951 187 ,532 222,300 
Dividends C16) <<n0% 828,335 796.477 749.916 705,805 
Balance, surplus. -_--- $103,241 $102,817 $130,829 $43,271 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914 
Assets— $ $ Ltabtlities— sg s 
Sa eee 10,422,806 10,214,835 | Capital stock __.. 8,283,350 8,283,350 
Supp., fixtures,@éc. 149,688 35,663 | Accounts payable. 115,749 179,475 
Accts. receivable. 101,867 105,471 | Accrued taxes_... 108,521 89,940 
Lo PR ae pat 69 ,046 72,086 | Unearned revenue. --_----. 133 ,582 
Prepaid expenses - 20,480 25,925 | Replace’t reserves. 1,461,681 1,253,418 
Stocks, bonds and | Empl. ben. fund. - 0, 10, 
investments.... 171,250 246,813 | Surplus .....-.-- 955,837 851,028 
ead diag 10,935,138 10,800,793; Total _........10,935,138 10,800,793 


im a8, p. 612 


Southern sath England Telep. Co., New Haven, Conn. 
(Report for Fiscal Year ending Dec. 31 1915.) 


GROWTH OF SYSTEM. 


1915. 1914 1913 1912. 1911. 1910. 
Stations, all classes, No__124,560 116,276 110,219 102.639 93,196 82,883 


EARNINGS, EXPENSES AND DIVIDENDS. 








1915. 1914. 1913 1912. 

Exchange service____- $4,011,635 $3,774,233 $3,585, ,890 {82.576 572 
Toll service. _.......-. 734,070 
Miscellaneous service- _— 7,797 8,738 8.670 4,576 
Total earnings_____- $4,019,432 $3,782,971 $3,594,560 $3,317,218 
Operating expenses_ _._ $1,300 9,267 $1,321,981 $1,254,035 1,101,426 
tye thes pf 71,866 153,759 137,978 130,136 

FF pa ly and depreciation 1, 570" 197 1,514,009 1 Agr. 195 1,320,000 
Tee i ccccdwecoes 66 ,262 55,711 1,244 58,351 
Total expenses. ____- $2, 530° 452 $2,609,912 


Net revenue_____-.__- 43 My 0 
Dividends ___._..---- (7%)700. D00(7 % 700" ,000(7 %)615. 496 (6%) 593. 514 














Carried to surplus... $147,840 $37,511 $58,612 $113,792 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 

Assets— $ $ Ltabilittes— b 3 
|, SR Maas 14,913,195 14,203,062 | Capital stock __..10,000,000 10,000,000 
Supply departm’t. 196,207 171,908 | Bonded debt----- 1,000,000 1,000,000 
Stocks and bonds. 54,125 54,125 | Dividends payable 175,000 175,000 
Miscell. invest’ts_ 87,410 87,351 | Replacem’t reserve 3,412,200 2,793,585 
Bills and accounts Other reserves_--_. 82 "604 46,405 
receivable _...- 455,519 399,942 | Empl. ben.fund.. 150,000 150,000 
Prepaid expenses, Bills & ace’ts pay. 466,450 432,978 
Ge caccéhcsene 31,834 40,275 | Miscellaneous - -.. 2h  ‘cielnenm 
| Seep epee 108,994 52,565 | Surplus .......-. 559,100 411,260 
cep ee paetd 15,847,284 15,009,228; Total.........15,847,284 15,009,228 

pete. p. 527. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama New Orl. Tex. & Pac. Junc. Rys. Co., Ltd.— 

This English company’s accounts to Dec. 31 1915 show profits sufficient, 

ding for interest on the “A” and ‘“B"’ debentu es, to pay 

£2 17s. 6d.% on the ‘‘C”’ debentures. This interest was paid Feb. 14 upon 

surrender of coupons 49 and 50 (April 1 and Oct. 1 1915) at the above rate, 

less income tax, at office of Glyn, Mills, Currie & Co., 67 Lombard St, 
London, E. C.—V. 100, p. 900. 


Algoma Central & Hudson Bay Ry.—Plan.—At meet- 
ings to be held in London on March 24 the first mortgage 
bondholders both of this company and of the Algoma Cen- 
tral Terminals, Ltd., will vote on various measures necessary 
to put in effect a plan of readjustment calling for— 


(a) The formation of a bondholders’ committee of not exceeding five, 

members to be C. B. N. Smith-Bingham and J. C. Dalton, repre- 

senting the Railway bonds, and A. F. P. Roger and Andrew W: m 

representing the Terminals bonds, its powers to cease when the principal 
and interest of all said bonds have been paid in full. 

(b) The payment of the unexpended balance of the proceeds of the Ter- 
minals bonds, &c., now held by the Terminals receiver and the Supreme 
Court of Ontario for the Terminals bondholders, to the bondholders’ com- 
mittee, who may permit the Railway Co. to apply such moneys for the 
development of both properties for the payment of their liabilities, &c., 
provided that any of said money expended for the parpaees of the Railway 
shall be held as an unsecured non-interest-bearing loan from the Terminals 
to the Railway. All income of the Terminals, whether subject to the Ter- 
minals bonds or not, to be paid over to the Railway Co. 

(c) The payment of interest on the Railway bonds from June 1 1914, and 
interest and sinking fund on the Terminals bonds only if and to the extent 
that the joint net earnings available for the Porncee permit, as set forth 


in detail in the scheme. The interest up to 5% to be cumulative, and, if 
earnings t, 6% to be paid; provided always that after Aug. 1 1921 
1K%% 1 be paid upon the Terminals bonds in each half year whether or 


not the joint net earnings are sufficient to pay the same. The Terminals 
bondholders to receive interest at the rate of 3% per annum for the period 
from Aug. 1 1914 to Aug. 1 1915, to be paid as soon as practicable after 
the scheme becomes effective. 

(d) The preservation of the guarantee of the Lake Superior Corporation 
indorsed upon the Railway bonds, but no single bondholder, so long as the 
bondholders’ committee remains in existence, to enforce the guarantee 
without the consent required by the scheme. 

(e) Reducing exist pref. shares of the Railway, $5,000,000 now out- 
standing, by 60%, and creating a new class of pref. shares equal to 60% 
of pews issue having similar rights, to be issued as fully paid to the bond- 
holders’ committee in consideration of the Railway and Terminals bond- 
holders —ae to this scheme, the stock to be distributed 75% to the 
Railway bondholders and 25% to the Terminals bondholders pari passu. 
Provided that in lieu of distribution the committee may cause the shares 
to be vested in a trustee or trustees and distribute certificates thereunder. 

(f) The exercise of the voting mag 3 upon the common stock of the Rail- 
way Co. and the Terminals Co. by the bondholders’ committee and for the 
conversion of the 2d M. bonds of the Railway into income bonds. 

(g) The modification of the lease of the Terminals Co. so as to make the 
rent payable thereunder contingent upon the joint net earnings in so far 
as the interest on the Terminals bonds is to be contingent and to defer the 
remedies in case of default in payment of rent until default shall have con- 
tinued for six months. 

(hy), Confirming the sale dated Nov. 1 1912 made by the Railway Co. to 
the Terminals Co. of certain properties at Sault Ste. Marie, Steeiton and 
Michipicoten Harbor, Ont. 
he operation of the two companies by two boards of directors and a 
General ny a § appr ved by the bondholders’ committee, the waiving 
of all existing defaults by the trustee and the yment by the trustee to 
the Terminals Co. of the interest received by the trustee on the bonds of 
Algoma Eastern Terminals, Ltd., during such default. 

(j) For the payment of unsecured tors.—V. 102, p. 607. 


Algoma Central Terminals, Ltd.—Plan.— 
See Algoma Central & Hudson Bay Ry. above.—V. 102, p. 607. 


Ardmore (Okla.) Electric Railway.—Sold.— 

This property has been sold under foreclosure proceedings to Warren A. 
Craven, ilton, Iowa. J. F. Eastley was appointed receiver early in 
1915. Compare V. 100, p. 138. 


Atlanta Birmingham & Atlantic RR.—New Bonds Ready 

Holders of certificates of de t for $4,476,000 receiver’s certificates are 
notified that upon surrender of their certificates to the Columbia Trust Co., 
N. Y., depositary under the plan, may receive in exchange the 15-year 5% 
Income mtge. bonds of the A. B. & A. Railway to which they are entitled. 
The committee does not deem it wise to further liquidate the securities or 
yrowarties held by it. See advertisement on another page and plan V. 
O01, p. 2143; V. 102, p. 152, 344. 


Boston & Maine RR.—Plan Operative.— 

The plan for the extension of $13,300,000 notes which matured Mar. 2 
has been declared operative, nearly 99% of the notes having agreed.—V. 
102, p. 799, 711. 

Central Branch Ry.—WNotice to Bondholders.—The com- 
mittee of holders of Ist M. 4s due Feb. 1 1919, now repre- 
senting more than a majority of the issue, gives notice by 
adv. on another page that after March 15 no additional 
bonds may be deposited except under such terms as the 
committee may prescribe. Interest was defaulted Feb. 1. 
Charles A. Peabody is Chairman of the committee.— 
V. 101, p. 1369. 


Central Electric Ry. of Kansas City, Mo.— Further Time. 

The committee of holders of Ist M. 5s due May 1 1914, John B. Dennis 
Chairman, has extended for three months from March 10 1916 the period 
within which the depositors of said bonds (total issue, $2,000,000) ‘‘will be 
entitled either to receive new securities or cash pursuant to a sale or a plan 
for reorganization or readjustment, or to the return of the deposited bonds 
or the proceeds thereof.’’ The Old Colony Trust Co., Boston, is deposi- 


tary. he property has been taken over by the Kansas City Railways. 
See Kansas City Ry. & Light Co. below and plan in V. 101, p. 614, 689, 
and compare V. 98, p. 838. 


Central RR. of New Jersey.—Special 2% Dividend in 
Dec. 1915 Not Paid Out of Dividends from Lehigh & Wilkes. 


This company, in addition to its rerular quarterly dividends at the rate 
of 8% per annum, has since Dec. 1909 paid special semi-annual dividends 
of 2% each. These special distributions from Dec. 19C9 to June 1915, incl., 
were made from the 6%% divs. received on its holdings of Lehigh & 
Wilkes-Barre Coal Co. stock. In Dec. 1915, however, the dividend, we 
are informed, was not paid from this source since the decision of the court 
in the anthracite case in Oct. 1915, requiring the Central to dispose of its 
stock in the L. & W. Coal Co., enjoined the latter from paying dividends 
to the railroad and the latter from receiving any, if | ml This suit 
mentioned is now on appeal.—V. 101, p. 1090, 1464, 1806. 


Chester Perryville & Ste. Genevieve Ry.—Terms.— 
See St. Louis & San Francisco RR. under ‘‘Reports and Documents” on 
a following page.—V. 95, p. 1683. 


Chicago & Eastern Illinois RR.— Status of Stock.— 


See St. Louis & San Francisco RR. under ‘‘Reports and Documents” on 
a following page.—V. 102, p. 344, 608. 


Chicago Rock Island & Pacific Ry.—Bondholders’ 
Unite-—The committee of holders of ‘‘First & Ref.” M. 


that concerted action is —, for mutual protection, and 
therefore urges deposits of the bonds with the Guaranty 
Trust Co., N. Y., or Harris Trust & Savings Bank, Chicago. 
“The individual members of this committee represent per- 
sonally many million dollars of this issue.” 


Debenture Interest.—Receiver Dickinson in his petition for 
instructions as to paying the interest due Jan. 15 on the $20,- 
000,000 5% debentures and for permission to pay or extend 
$500,000 Series B receiver’s certificates due Mar. 16 1916, 
reports the surplus after charges for the half-year ended 
Dee. 31 1915, the most favorable part of the year, as $900,087 
and the estimated surplus for the year 1915-16 as $175,000. 
Results for Half-Year Ended Dec. 31 1915. 


1915. 1914. 1915. 1914. 
er. rev_.$38,589,167 $38,237,698/Tot. netinc. $8,775,676 $8,713,812 
etaft.tax. 8,085,605 7, ,291|Charges _._. 7,875,589 8,162,013 
Other inc_- 690,071 728,521 | Surplus---- 900 ,087 551,799 
Depreciation of $900,087, nearly all of which is on account of items per- 
taining to the period prior to July 1 1907, must be cared for, though not 
obs aed y chargeable against the earni of the half-year. Additions and 
tterments from Feb. 1 to June 30 1916 are ected to amount to about 
$1,500,000. The cash on hand Feb. 1 amoun to $2,035,000. 
Deductions from gross income for the year, as calculated by the re- 
ceiver, cover the interest on all funded debt, on the debentures, &c., but 
does not cover improvements or principal of car trusts. They also cover 
an accrued charge of $275,100 on account of interest upon first cost of Trin- 
ity & Brazos Valley Ry. under contracts of the defendant with the Colorado 
& Southern Ry. Co., which are now under consideration by the Court, 
and the — and interest of the Trinity & Brazos Valley equip. notes.; 
no payments have been made on these accounts since order of the Court 
entered herein on June 29 1915. 
The income account, moreover, is reported on ‘‘accrued,’’ not on acash 
basis. After meeting all the maturing car trusts, elevator notes and bridge 
bonds (assuming the other maturities to be extended), it is estimated, that 
“there will be a deficit in the actual cash on hand, after providing for 
($1,000,000) working fund and ag arr of all items aforesaid, except the 
current installment of interest on debentures, on April 1, of approximately 
$462,000 and on July 1 of approximately $1,885,000.’’"—V. 102, p. 800, 608. 


Chicago Wisconsin & Minnesota RR.—Bonds Due.— 
The $776,000 outstanding First M. 6% gold bonds of 1885 were 
ee at maturity at par and interest on March 1 at Agency Bank of 
ontreal, New York.—V. 67, p. 1356. 
L. & P. Co.). 
19 


Cleve. Painesv. & East. RR. (incl. United 

Cal. Yi 1915. 1914. 15. 1914. 
Gross earnings___$425,168 $423,595|Gross income__..$197,919 $194,781 
Net, after taxes__$194,941 $190,781 | Bond, &c., int__. 133,252 132,273 


Other income_.__ 2,978  4,000|Balance, surplus. $64,667 $62,508 
—V. 100, p 473. 


Delaware Lackawanna & Western Ry.—New Director. 


E. E. Loomis, V.-Pres., has been elected a director, succeeding F. W. 
Vanderbilt, who has retired. 
See annual report on another page.—V. 102, p. 65. 


Denver & Rio Grande RR.—Directors.— 

Benjamin B. McAlpin has been elected a director to succeed Benjamin 
Nicoll, resigned. Edgar L. Marston has resigned as a director. His suc- 
cessor has not yet been named.—V. 102, p. 521, 153. 


Fitchburg RR.— Merger Plan.—The directors in circular 
dated Feb. 11 refer to the proposed merger with the Boston 
& Maine (see V. 102, p. 711, 799) as follows: 


When the Fitchburg lease was made the Boston & Maine credit stood so 
high that no one doubted in any way the solvency of the lessee. In the last 
15 years, however, great changes, resulting in largely increased costs, have 
taken place in the conditions of railroad operation all over the country, 
and these changes have borne very poe 4 upon all the New England ey 

ely as a result of these changed conditions, the directors of the Boston 
& Maine are fo: to-day to admit that the financial ition of their com- 
pany is precarious, a statement which we believe to fully justified by 
the facts, in spite of the recent increase in the earnings of the road. 

After securing the best expert advice available we are now prepared to 
advise you that it is most desirable in your interest that the integrity of the 
Boston & Maine system should be preserved. Your directors have there- 
fore, as have those of the Boston & Lowell RR., come to a unanimous agree- 
ment, provided the various features of the plan can be fairly worked out 
to recommend the surrender of the leases, and the exchange of the ca ital 
stock of the leased lines for new pref. capital stock of the consolidated 
Boston & Maine; such pref. stock to carry the same rates of dividends as 
those now paveme under existing leases. This plan assumes as one of its 
essentials the perme, of the entire floating debt of the Boston & Maine 
by its stockholders, which should so establish its credit as to enable it to 
secure thereafter the funds necessary to the rehabilitation of its property. 

We accordingly enclose for your signature an informal agreement that 
a committee of your board of directors may work out the details of a plan 
based on the ees stated above, and agreeing, when such a plan is 
prepared, to deposit the stock owned by you with some trust company as 
agent for the committee. Before deposits of stock are called for the plan 
in its final form will be submitted to the stockholders, and opportunity 
given to any of them whe do not anprose it to withdraw. [The circular is 
signed by all the directors except R. F. Herrick, who has been for some 
time absent in Arizona. The committee on merger, appointed by the 
company , consists of Gordon Abbott, Alvah Crocker and Moses Williams Jr., 
with F. W. Denio as Secretary, 17 Court St., Boston.—V. 102, p. 712, 437. 


Florida East Coast Ry.—Eztension.—The company has 
let a contract for the grading of an extension of its Okeecho- 
bee Division northward from Maytown to a connection with 
the main line at New Smyrna, Fla., about 1744 miles. An 
exchange journal says: 

Construction of this extension, which will cost about $200,000, has been 
contemplated for more than a year. It will afford a direct route north 
and south for trains to and from the Okeechobee line. At present it is 
necessary to go to Titusville, 16 miles farther south than Maytown, to 
make through connections between the main line and the ba | to Lake 
Okeechobee, Maytown being on the branch which runs northwest from 
Titusville to Enterprise Junction on the Atlantic Coast Line. From May- 
town the recently constructed road runs southward to Chuluota, Kenans- 
ville, Fort Drum and Okeechobee, 122 miles. The country which it opens 
up is described as highly productive and is expected to settle up rapidly.— 

- 101, p. 1711, 1188. 


Fort Worth & Rio Grande Ry.— Terms Offered.— 
See St. Louis & San Francisco RR. under ‘‘Reports and Documents” on 
a following page.—V. 97, p. 117. 


Georgia Railway & Power Co., Atlanta.—%Stock Purch. 

Chas C. Harrison Jr. & Co., Philadelphia, have yeneey purchased a 
block of about 15,000 shares of the company’s common stock, supposed to 
have been held by Canadian interests. his amounts to about one-tenth 
of the issue of the common stock outstanding. The same firm bought re- 
cently a block of the first - stock which they have placed among their 
customers.—V. 100, p. 807. 


Halifax Electric Tramway Co.—New Control.— 
See Nova Scotia Tramways & Power Co. below.—V. 101, p. 846. 


Hudson & Manhattan RR.—Usual Income Interest.— 
The directors on March 1 declared the interest earned on the Adjustment 
Income Mortgage Bonds for the 6 months ended Dec. 31 1915 at the usual 
rate of 2 annum, or $10 per $1,000 bond for the period, payable 





bonds, due 1934, Charles A. Peabody, Chairman, insists 





vf; 
April 1 at “ue office of the company's fiscal agents, Harvey Fisk & Sons, 
ew York.—V. 101, p. 1713. 
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Huntingdon & Broad Top Mtn. RR. & Coal Co.— 


Gross. a Exp. Net. Bond Int.,&c. Bal., Sur. 
LOR Bois aie $598 ,804 95,816 $202,988 $139,190 $63,798 
} | f SRS ,837 411,819 144,017 106,190 37,827 


—V. 100, p. 474. 
International Traction Co., Buffalo.—Zarnings.— 


Calendar Gross Net Interest Deprec’'n Pref. Balance, 

Year— parntnes Bornings. Chges.,&c. Reserve. Dividend. Surplus. 
1915 ......< $6,839,974 $2,933,946 $1,866,960 $396.582 $216,567 $453,837 
1914 ..... 6,760,5 735,148 1,823,381 359, 200,000 352,524 


See ‘Electric Ry.” Section, page 21.—V. 101, p. 2144. 


Kansas & Colorado Pacific Ry.—Receiver.— 
See Missouri Pacific Ry. below.—V. 102, p. 609. 


Kansas City Electric Light Co.—Successor Co.— 
See Kansas City Ry. & Light Co. below.—V. 99, p. 1835. 


Kansas City Fort Scott & Memphis Ry.—<Status. 
See St. Louis & San Francisco RR. under ‘‘Reports and Documents" on 
a following page.—V. 98, p. 1459. 


Kansas City Ry. & Light Co.—Sale of Properties.— 
Judge Hook in the Federal Court at Kansas City on Feb. 15 
approved the sale of the railway properties named below in 
accordance with the reorganization plan (V.101,p.614), and 
on Feb. 15 the successor company, the Kansas City Rail- 


ways Co., with Philip J. Kealyas President, took possession. 
yde Taylor, in behalf of the reorganization committee, purchased, at 
receivers’ e, the Metropolitan Street Ry. pro ,600,000, the 
Kansas City Elevated Ry. for $150,000, the Kansas City & West Port 
Belt Ry. for $100,000 and uns ied assets for $10,000. r. Taylor also 
purchased the Kansas City Electric Light Co. for $400,000, which will be 
turned over to the new Kansas City Electric Light & Power Co. See also 
Central Elec. Ry., Kan. City, above.—V. 101, p. 1628, 1807; V. 102, p. 345. 


Kansas City Railways.—Jn Possession.— 
See Kansas City Ry. & Light Co. above. 


London (Ont.) Street Ry.—Larnings.— 

Cal. Year— 1915. 1914. | 1915. 1914. 
Gross earnings-__-$398,858 $375,896| Bond, &c., int__._ $32,793 $31,949 
Net earnings. ____ 123,646 107,994| Dividends (6%)_. 33,360 33,360 
—V. 102, p. 713 Balance, surplus. 57,493 42,685 


Louisville & Nashville RR.—£arns. for 6 Mos. to Dec. 31. 
6Mos.to _Gross Net(after Other Interest, Dividends Balance, 
Dec.31. Earnings. Taz.,&c.) Income. Rentals,&c. (2% 5060 Surplus. 
1915 -$29,.265,242 $8,670,096 $1,732,286 $4,400,464 $1,800, $4,201,918 
1914 14 hie wf 1,471,571 4,221,956 1,800,000 875,468 
ad , Dp. , . 


Lowell & Andover RR.—Merger A pproved.— 
The directors have, it is stated, approved the preliminary plan looking 
to the consolidation with the Boston & Maine RR. and appointed Chas. F. 


Young a committee to send proxies to stockhoiders in support of the plan. 
—V. 17, p. 189 


Metropolitan Street Ry., Kansas City.—Sold.— 
See Kansas City Ry. & Light Co. above.—V. 100, p. 2167. 


Milwaukee Western Electric Ry.—Capital Increase.— 


The stockholders on Feb. 15 voted to increase the capital stock from 
$1,000,000 to $2,250,000, the proceeds to be used in connection with build- 
ing extensions, &c. The officers were re-clected: Compare V.100,p.1168. 


Missouri Kansas & Eastern Ry.—Committee.—A _pro- 
tective committee for Ist M. 5% bonds (V. 63, p. 30) has 
been formed consisting of— 


Chairman, John W. Stedman. Assistant Treasurer Prudential Life In- 
surance Co. of Newark, N. J.; Charles E. Chase, President Hartford Fire 
Insurance Co.; G. Herman Kinnicutt, of Kissel, Kinnicutt & Co.; Edward 
W. Milligan, President Phoenix Insurance Co., Hartford, Conn.; Charles 
E. Woodward, Financial Secretary Connecticut General Life Insurance 
Co., Hartford, Conn. 

Depositary: Columbia Trust Co. of N. Y.; agent for depositary, Connec- 
ticut Trust & Safe Deposit Co. of Hartford. 

eocmepaty ¥. - wenemeton George E. Warren, 60 Broadway, N. Y. City. 
—vV. oD. ° 


Missouri Kansas & Texas Ry.—Reorganization Data.— 
Hallgarten & Co. and J. & W. Seligman & Co. report: 


It will be recalled that, prior to the appointment last September of a 
receiver for the system, the management of the road requested Hallgarten & 
Co. and J. & W. Seligman & Co., neither of which firms had issued any of 
its securities, to formulate a pee for the readjustment of its capital and 
debt. They at once undertook, with the assistance of experts, an examina- 
tion of the affairs the company. 

Early in the examination they became convinced that, in order to prepare 
a plan which would be fair to all classes of security holders, ody which 
would re-establish the credit of the road, it would be necessary to have 
before them statistics as to the earnings for a period of at least two years 
of each of the divisions covered by its 24 different bond issues. To obtain 
these statistics in accurate form, C. E. Schaff, then President of the road, 
and later also its receiver, found it necessary to go to the originai records 
and to examine innumerable way bills, tickets, vouchers and the like. 

It is hoped that the information will be ones early in April. As 
soon as the banking firms are in possession of the complete information, 
they will be prepared to submit their plan to the committees which have 
been formed for the protection of the various classes of security holders. 
First & Refund. M. 4s, due 2004, outstanding $9 .992,000_Mar. int. deferred 
M.K.&T.Co. of Tex. Ist M. 5s, due 1942, out. $4,505,000 do do do 
Texas & Okla. Ist M. 5s, due 1943, out. $2,437,000 do do do 

Committee for 1st 5s of issouri Kansas & Eastern Ry.— 

See that company above.—V. 102, p. 713, 522, 800. 

Missouri Pacific Ry.—Subsidiary Company Receiver.— 

Judge Hook in the U. 8. Circuit Court at St. Louis on Feb. 25 appointed 
Receiver Bush as receiver of the Kansas & Colorado Pacific upon applica- 
yee XY the Equitable Trust Co. of N. Y., trustee of the $3,972,000 1st Ref. 


of 1908 on the ground of default in payment of interest. The Febru- 
ary 1916 coupon was not paid.—V. 102, p. 522, 609. 


Muskogee City Bridge Co.— Terms Offered.— 

See St. Louis & San Francisco RR. under ‘‘Reports and Documents’’ on 
a following page.—V. 79, p. 1704. 

New Orleans Ry. & Light Co.—Farnings.—Bertron, 
Griscom & Co. report for the 12 months ending Dee. 31: 
12 Mos.end. Gross Net(after Misc. Bond, &c., Renew.& Balance, 


ies for 


Dec. 31. poramnge. Taxes). Deduc'ns. Interest. Replace’ts. Surplus. 
ION sadend $6,990,228 $2,803,378 $48,627 $1,752,906 $212,927 $788,918 
SOEE wc nciminn 7,048,343 2,849,248 31,296 1,709,451 189,618 ‘918,883 


—V. 101, p. 2071. 


New Orleans Terminal Co.—Sitaiws Under Plan.— 
See St. Louis & San Francisco RR. under ‘‘Reports and Documents”’ on 
a following page.—V. 100, p. 813. 


New Orleans Texas & Mexico RR.—Transfer.— 

Judge Foster in the Federal Court at New Orleans on March 1 directed 
Receiver J. D. O’Keefe to surrender title to the road to W. F. Taylor and 
Carl A.deGersdorff of the sone ittee, who pu hy 


ion commi rchased the 
pro: y for $6,000,000 at vership sale in Nov. 1915. See V. 101, 
p. 1714; V. 102, p. 154. 


_ See St. Louis & San Francisco RR. under ‘‘Reports and Documents”’ on 
a following page.—V. 102, p. 154. 








New York New Haven & Hartford RR.—Setilement.— 

The suit against John L. Billard et al. has been settled and withdrawn 
from the court, the company having accepted $1,250,000 in cash as a means 
of sone the affair out of court. Compare V. 100, p. 2086; V. 102, p. 
6 . 


, 


New York Railways.—Income Bond Interest Declared.— 
This company has declared 3.194% (per $1,000 bond) on the 
Adjustment Income 5% bonds for the latter half-year of 
1915, payable April 1. The total for the year, with the 
1.37% for the former half-year is 4.564%. Compare adver- 
tisement on another page.—V. 102, p.713, 67. 


Northwestern Pacific BRN ew Bonds.— ik so 
The Cal. RR. Co ssion on Feb. autho e company ssu 

and sell $1,867,000 of its Ist and Ref. 50 year 4%% eee of 1907 to 
net 95%, the proceeds to be used to reimburse the treasury for $1,505,382 
s t during the year ending Oct. 1915 in connection with the construction 
cr the Willits to Shively line, the balance for betterments and equipment 
during the same period. The total amount of these bonds outstanding 
on June 30 1915 was $26,555,000.—-V. 99, p. 1215. 


Nova Scotia Tramways & Power Co., Ltd.— Acquisition. 

The Board of Public Utilities of Nova Scotia about Feb. 25 authorized 
the company to raise $5,575,000 by the issue of $3,000,000 5% 30-year 
bonds at 90, 2,500,000 shares of pref. stock at 75 and 2,500,000 shares of 
common stock at 40. The proceeds will be used in connection with the 
acquisition of the property of the Halifax Electric Tramway and to de- 
velop power on the Gaspereaux River. See V. 101, p. 846; V. 102, p 67. 


Ozark & Cherokee Central Ry.—Terms Offered.— 
See St. Louis & San Francisco RR. under ‘‘Reports and Documents’’ on 
a following page.—V. 99, p. 970. 


Pacific Gas & Electric Co.—Purchase-—We under- 
stand that negotiations between this company and |the 
Oro Electric Corporation. having | been concluded, 
the Union Trust Co. of San Francisco, as depositary, 
purchased for the Pacific Gas & Electric Co. any or all of 
the outstanding Ist M. 6% s. f. gold bonds of the Oro 
Electric Corporation at 75 until Mar. 1. For description 
of property and bonds, &c., see V. 94, p. 1570; V. 102, p. 
158.—V. 102, p. 522. 


Philadelphia Rapid Transit Co.—Voting Trust.— 

The Fidelity Trust Co., agent for the voting trustees, will continue to 
receive voting trust certificates and stock of the company for the purpose 
of stamping the assent to the extension of the voting trust _ agreement, to 
which, ft is said, 222,740 shares have already agreed. See V. 102, p. 523. 


Pine Bluff Co.—Bonds Offered.—Eastman, Dillon & Co., 
N. Y., are offering at 92 and int., to yield 5.55%, a new issue 
of $700,000 Ist M. 5% gold bonds dated Mar. 22 1912, due 
Jan. 1 1942. 


Bonds are callable at 105 and int. on any interest date. Int. J. & J.in 
N. Y. Denom. $1,000 c*. Reastered bonds are exchangeable for non- 
registered bonds. ‘Trustee, N. . Trust Co. Authorized, $2,000,000, 
outstanding $880,000. The company owns and operates the electric light 
and power, street railways and water supply properties in Pine Bluff, the 
street railway system eomprising 9.5 miles of single track, having 21 ‘‘Pay- 
Enter’ cars. Other property consists of an electric generating station of 
2,250 kilowatts, a water pumping station with 2 triple-expansion pumps of 
4,000,000 gallons capacity. 


Pine Bluff & Northern RR.—Receivership.— 


This property, operating a line from McCreanor to Cullor, Ark., 7.2 
miles, has been placed in the hands of a receiver, Pres. C. F. Harnwell being 
appointed. The company was incorporated on May 26 1910 and has out- 
standing $160,000 capital stock (par $100) of an auth. issue of $1,600,000. 


Quanah Acme & Pacific Ry.—Terms Offered.— 
See St. Louis & San Francisco RR. under ‘Reports and Documents” 
on a following page.—V. 97, p. 1899. 


Quebec Railwzv, Light, Heat & Power Co.— 

A press report from Ottawa says: ‘‘Petitions have been received by the 
Government from the communities served by the Quebec & Saguenay Ry., 
an uncompleted line running from the City of Quebec to Murray Bay, to 
have the road taken over by the Dominion Government. The suggestion 
is made that with this railway the Government could establish a winter 

ort on the St. Lawrence either at Murray Bay or beyond. The road has 
Been constructed for a distance of from 90 to 100 miles, and is one of the 
eroup Ot es a o“— with Quebec Light, Heat & Power Co. 


Railways Company General, Phila.—Zarnings.— 


Cal. Year— 1915. 1914. 1915. 1914. 
Gross earnings._..$28,010 $11,129|Dividends paid_.. --~_~- ,980 
Net neerta... Ppaips 21,950 2,628 | Balance_-_____- sur. 21,950 def12,352 
—V. 102, p. 68. 


Rock Island Southern (Electric) RR.—Deposits.—Ths 
committee named below requests deposits of the $521,000 
outstanding Ist M. 5% gold bonds, with Jan. 1 1916 coupons 
attached, with the Fidelity Trust Co., Portland, Me., and 
Peoples Trust & Savings Bank, Galesburg, Ill., depositaries. 

Jommittee: E. J. Eddy, Chairman, V.-Pres. and Treas. Fidelity Trust 
Co., Portland, Me.; Charles H. Dudley, Treas. Hallowell Savings Institu- 
tion, Hallowell, Me., and M. O. Williamson, Pres. Peoples Trust & Sav- 
ings Bank, Galesburg, Ill. Counsel, Scott, Bancroft & Stephens, Chicago. 

~ case a plan of reorganization is presented, dissenting depositors will 
have 30 days in which to withdraw. he committee will have the right to 
sell the securities of a successor company at not less than 90% of the face 
value of the bonds deposited hereunder plus interest from the date of last 
payment upon receiving written consent of 85% of the holders of the de- 
posited bonds. 

The company operates passenger and freight service 16 miles between 
Galesburg and onmouth, Ill. Officers: es., M. A. Walsh; V.-P. 
E. C. Walsh; Sec., Treas. & Gen. Mer., J. W. Waish.—V. 101, p. 1014. 


St. Louis Memphis & Southeastern RR.—Terms.— 
See St. Louis & San Francisco RR. under ‘‘Reports and Documents” 
on a following page.—V. 85, p. 531. 


St. Louis & San Francisco RR.—Reorganization Plan— 

See “R rts and Documents” on following page. 

newrees zation cannot be effected until after foreclosure sale; as provided 
in the plan the new company will be organized in such State as the reorgani- 
zation managers shall determine.—V. 102, p. 154, 801. 


St. Louis Wichita & Western Ry.—Terms Offered.— 


See St. Louis & San Francisco RR. under ‘‘Reports and Documents” 
on a following page. 


Salem & Pennsgrove Traction Co.—Bonds Offered.— 
Martin & Co., Phila., are offering $432,400 of the com- 


pany’s lst M. 6% 20-year bonds. 


Dated Dec. 1 1915, due Dec. 1 1935. Redeemable all or | on any 
interest date at 100 and int. Denom. $1,000, $500 and $100; int. J. & D. 
Pennsylvania Co. for Insurance on Lives & Grant uities, Phila., 
trustee. The company to pay the normal Federal income tax on 
these bonds and to refund the 4 S personal tax in Pennsylvania. 


Authorized issue, $750,000; presently to be issued, $432,400. Secured 
by an underlying direct first mortgage on the entire property and equip- 
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ment of the company now owned or hereafter acquired. These bonds are 

followed by $200.009 000 ra oor 2d M.6% bonds which, with $10,000 of stock, 

have been purchased . du Pont de Nemours & Co. for $100,000 cash. 
The company has abous 14 miles under construction from Pennsgrove to 

Carney’s Point and should be in operation by April 30 1916 and the balance 

within three months from that date. 

Estimated aster for First Year's Operations. 

243 ,090| Int. on bonds and stock... $43,194 

Oper. expenses and taxes__ 100,898] Redemption fund 50,000 

et 142,192; Balance for ext. & impts.. 48,998 


0 mh Eo Ry. Co.—Bonds Offered.—Harris, Forbes & 
Co., N. Y., Harris, Forbes & Co., Inc., Boston, the Harris 
Trust & Savings Bank, Chicago, and Perry, Coffin & Burr, 
Boston, have sold at 101 and int., to yield about 4.94%, a 
new issue of $2,256,000 5% Ist Mtge. 30-yr. gold somite, 
Series ‘‘A;”’ dated Mar. 1 1916. See advertisement for rec- 
ord on another page. A circular shows: 


Due Mar. 1 1946. Callable on any interest date = and after Mar. 1 
1718 at 102% and accruedint. Denom. $1,000 c*. t.M.&S8. Trustee 
Mtge. & Trust Co., N. Y Exempt from New York State, county 

by municipal personal pro erty taxes. 

The company does the entire local street railwa 
ond owns and operates double track lines to Al any Troy and Ballston 
Spa. and, under traffic agreement, from Ballston 477 to Saratoga Springs. 

6 company operates a total of approximately 140 miles of single track 
equivalent, constructed on modern standards. Total population served 


business in Schenectady 


estimated at 300,000. 
The $4,100,000 stock of the company, which Ree aid 6% per annum 
since 1910, is owned by the Delaware & Hudson 50%) and the N. Y. 


State Railways (507%) , Over two-thirds of the — stock of the latter 
company being owned by the New York Central RR. 
Data from Pres. Horace E. Andrews, Schenectady, Feb. 26 1916. 
Incorporated Feb. 11 1895 in New York 


Vie gee ga Authorized. Outstand’g. 
EE Cy ee ee ee sf 000 $4 000 


tal stock 
Bonds, lst M. 30 yr. = bonds, this issue 
6% a have been paid since 1910. 


These bonds are secured by a direct ot qaork 
The present issue of $2,256,000 is b refund the old Ist M. 
bonds, called for payment o oy trl a) sie. 6. s7i4. 000 additional bonds 

ire float: z debt and for other corporate purposes. e 

er of the first $5,000 bon esignated as Series ‘‘A’’) 
be issued from time to time for the cash Ny of extensions and permanent 
improvements. Bonds in excess of $5,000,000 may only be issued. for, 80% 
of the cost of extensions and permanent improvements, p , provided the ann 
ee oe ppt toegbe = RA te Gente tie ocreet, Gn ok 
outstanding bonds er with those proposed issu 
Bonds issued after the first $6,000,000 may bear interest not ex 
6% ae and may be callable under such terms and Conditions as 
rs may determine. 


Earnings Year Ended Dec. 31 1915—Present Interest Charge 


, , ’ , 


,000 
In idi0. 6% % was paid, ‘and 
ge on the entire property. 


in 


Gross earnings _-_____ $1,178,164| Int. on $2,256,000 bonds--_-_$ 12, 800 
Balance after taxes, &c_ __ OIRO, «sin menstzinkty = «mene 0, 
Pr le Se pas; > addition to o A oe the entire Tocal 
in Sehenectady 


street y system ory owns wns and 0} 
double-track ine of 9.8 miles to the “city Timits of Albany, a double —? 
line ton Spa, an -65 miles to Troy and a double-track sine of 11.98 ypies Legh. 
° operates, under traffic agreemen e Hudson Valley 
., a double-track line of 6.46 miles from Ballston ane to Saratoga Springs; 
pa Hy nage 140 miles oo ee oo equivalent, or 114.5 miles owned an 
25.5 miles under traffic rights. Has a trackage agreement with 
the United “ raction Co. for running its cars to the centers of Albany and 
Troy. Owns 185 motor and 33 other cars. The interurban mileage is 
he! Fe on oo be ag right-of-way and the necessary interurban and urban 
with certain minor eae at’ P-! ‘\ opinion of counsel, 
without limit in point of time.—V. 102, p 


Southern Traction Co.—Proposed. M erger.— 
See Texas Traction Co. below.—V. 97, 


Texas & Oklahoma RR.—/ wo Fa Rein -- 
See Missouri Kansas & Texas Ry. above.—V. 102, p. 801. 


Texas & Pacific Ry.—Suit.—Judge Meek in the U. S. 
. District Court at Dallas on Feb. 23 dismissed, for lack of 
. queesiotion, the receivership suit brought in December last 
the Bankers Trust Co., N. Y., trustee, under the 2d 
( monet mortgage, interest. on which, it is alleged, was 
earned, though not paid. The decision did not affect the 
merits of the suit. An appeal, it is announced, will be filed 
at once with the Supreme ourt (see V. 102, p. 68). 
Of the p24.461. ,000 2d M. bonds, some $23,703,000 are owned by the 
St. Louis Mtn. & Southern Ry. (Missouri Pacific System). 
Bush, at whose instigation the suit was bro 
“AS receiver of the St. Louis Iron Mtn. & 
to disclose to the Court the nature of every security upon’ which the trust 
estate was entitled to realize. The aie a was only requested by me after 
full discussion with and advice of the Federal Court, as in the case of the 
recent demand upon the company’s former Chairman to restore to the com- 
— large holdings of real estate in Missouri, which he finally conveyed 
e company. The same is true of the suit in the Federal Court at 
Shreveport, La., m the Texas & Pacific notes for $842 This suit 
was filed upon sity ce of the Federal Court me La., a. engaged in the ae 
tration of the Iron Mountain company’s wisdom of this 
course, if any doubt could previously have ham entertained, is evidenced 
by the recent suit in N. Y. by the President and Chairman of the board 
the T. & P. upon Ls $1,741,000 noe of that company held by him- 


t, recently said: 
uthern a. it was my duty 


and ates.’ See 1 1 
*““We believe ~~ income of the T. Pe P. has been aysvounesiogiy diverted 
for a number of years from the Iron Mountain os ee s holdings of the 
2d M. income bonds. In the pending suit the t the income mort- 
gage _— to have the books examin y an officer of the Court 
exander & Green are attorneys for the mace teas trustee in the recei ver- 
ship suit. Compare V. 102, p. 68, 154, 610. 


Texas Traction Co.—Proposed Merger.— 


The directors of this company and the Southern Traction Co. are planning 

a consolidation of the two lines, known as the Strickland lines, under the 

name of the Texas Traction Co. The lines operate about 230 miles between 

m and Waco. In the past these lines have been operated under 

one management, but as paparnre corporations. Recently the Teas Legis- 

lature passed a law permitt - consolidation of electric lines where there 
is no opposition.—V. 99, p. 


Third Avenue Railway. —Income Bonds Purchased.— 

This company has purchased 238 of its Adjustment Income bonds with 
the proceeds of dividends of the Belt Line RR., representing that company’s 
claims against the Metropolitan Street R . estate. These bonds are to be 
used as a nucleus for the sinking fund of e issue.—V. 102, p. 68, 523. 


Underground Electric Rys. of London.—To Pay Int.— 


This company announces that its revenues will Poms it to pay full inter- 
est for the 6 months ending Dec. 31 1915 on its £1,273,000 outstanding 8% 
ist cum. income debenture stock and on its £6,330,050 oufstending 

income bonds, and to carry forward approximately’ £38,500.—V. oo oe Pp. 801, A 


West Penn Traction Co.—Bond Offering.— 
See West Penn Power Co. under ‘‘Industrials’’ below.—V. 102, p. 438. 


White Pass & Yukon Ry., Ltd.—June 30 Year.— 


1914-15——Total Income——-1913-14 | 1914-15———_Neet ee a is 
£56,233 £54,248 | £26,182 £10,186 
—V. 100, p. 400. 


Wisconsin Central Ry.—Assumed Bonds Paid.— 
See Chicago Wisconsin & Minnesota RR. above.—V. 101, p. 1093. 





INDUSTRIAL AND MISCELLANEOUS. 
American Bank Note Co., New York.—Earnings.— © 


Calendar fA sage vag Int. & —— Pf. Divs. bs se ene Bal. 
Year— , &c.). Disc., &c. Fund i) ividends. Surplus. 
5) Sialic ae tinge 390, 464 $105,710 $40, 000 $269, 739 (290989. 914 $385,100 
WSesiovswc 572,509 63,333 40,000 269,739 (314)157.350 42,087 


—V. 101, p. 2146. 


American Chicle Co. of N. J.—Balance Sheet as of Dec. 
31, as Reported to the Massachusetts Authorities .— 











1915. 1914. 1915. 1914. 

Assets— $ $ TAabdtlities— $ $ 
Real estate_...-- 603 ,054 604,713 | Capital stock ---- 11,000,000 11,000,000 
Mach’y & fixtures- 53,354 536,604| Funded debt... --. 2,361, bed 2,276,125 
Mat’l,s’kin proc. 1,774,741 2,236,447|Accounts payable. 186,3 44.491 
Treasury stock.-- gg Sipe Ae Floating debt..--. 138,000 eT in 
Cash, debts receiv- Reserve for taxes. Ray a 

able and goed 2,688,494 2,613,657|Surplus -.....-.-- 130,409 821,325 
Pat. rights, trad 

marks, good-will 8,155,896 8,150,518| 

2 ES el 13,822,516 14,141,941| Total --.-..--- 13,822,516 14,141,941 
—V. 102, p. 439. 


American Coal Co. of Allegheny County. = marnings.— 


Calendar woe a he Divide -- pad nce, 

Year— ainings ciation. {6% Surplus 
Ile atnnann $1, 1082.88 $243.7 3 $81,245 $90, 600 $7 Gas 
i gee ,679 174,277 53,363 90,000 30,914 
—V. 102, p. 02°" 


American Coal Products Co., N. Y. —ieNen gS. oo ee 
Cal. Year— 
Geous income .06, io 839 $4, 10. 116 Pr. divs. (7%) $175,000 sivs 000 
Net income__ 3.121,184. 1,724,021 divs__. 1, 750,870 


Bond int., &c_ os 948 443,545 Sane, surp. 1,007 '303 354,607 
—V. 102, p. 439, 346. ; 
American Gas Co., Philadelphia.—Zarnings.— 
Affiliated Companies-——————- ——— age > Gas Co.—— 
oe. Gross Oper. BondInt.,. Balance, Int., Divs. Bal., 
Year: Income. Expenses. Depr., &c. Surplus. Am6 Co, (7%) Surp. 


$ 
— 173 ?: oo 195 1 26 708 1,104,2 3 342,347 459,220 302,704 
1912 ry 4088" 882 1,967,704 1,181, "886;862 334/578 374,881 177402 
Gross income as ee includes neous income, » and sun- 
dry income items (Amer. Gas Co.), $322,096.—V. 102, p. 439. 
American Multigraph Co., Cleveland.—Div. Rate Inc. 


has declared a quarterly dividend of 144 % ble Mar. 1 
oy - Bs, increasing the annual Bon ame 4 
Be; Laat year dividends of 


4.4, , 


i ae ee re — 


pee ina Power & Light Co., N. Y.—0Option ‘to Sub- 
scribe.—The company offers to the holders of its preferred 
stock and the holders of voting trust certificates and option 
warrants for its common stock the privilege of subscribing 
at 93 and int. on or before Mar. 15 1916 for $6,984,300 
Gold Debenture bonds, American 6% series, hereinafter 
described, equal to 50% of the par value of their respective 
holdings of record Feb. 21 1916, with the right, upon full 
payment of such subscription, to acquire options to pur- 
chase at par on or before Mar. 1 1931 an equal amount of 
common stock as hereinafter described. Treasurer M. H. 
Arning says in substance: 


eee ee oe of an authorized issu ae my eg ie te to be 
ursuant an_ agreement (Bankers ‘Trust. Go. of N . trustee) 
diated ~ omy 1 1916. The bonds will-be payable Mar. 1 2016; those now 
offered for subscription will bear interest at 6% annum (payable 
un. > Etateadabe ob ine acanmae ie of said series will 

terest date, at-the company’s option, at e110 and 

Saditional be bonds are under agreement, they 
to the board. 


ing 
al in amount to the principal of the bonds “24 
=n the surrender of opt ia warrant at any time bef Mar. 1 ee ani 


upon ent in cash for such stock at par, or, after ar. 1.1918, u 
doliv an lieu of —_ cash payment, in whole or in “any ra a or 
bonds ed under sai ent and payable = N. 

The subscriptions e bonds are to be made at 3%. 
The first ent, at, 107%, is Da ble on or before Mar. 15 ia pte pn 
quent installments will e su 


— to pon wane 1-1916 upon 20 be for 
notice by mail, but at pA amen of not days, no call to be 
more than 10% of the entire subscription kon nor shall the aggregate 
all calls in any one calendar year exceed % of said price. 

R nsible Y underwriters have to purchase so many of said bonds 

1 not have been subscribed for by the ee se 15 1916. 
Digest of Letter from Pres. F. G. Sykes, N. Y., Feb. 

Your company from the outset pursued the ats: cy of ad- 
vancing funds from time to time, inet on loans or by p securi- 
ties, as required by its subsidiaries for extensions, improvements and ac- 
quisitions, thus keeping such subsidiaries free from floating debt except to 
your company. The practice has been for your Nera on to carry a con- 
siderable portion of these advances until new generat ae Pinte and trans- 
mission lines have been completed and opera for a sufficiently long time 


to demonstrate their earning capacity, thus making it practicable for the 
local companies’ securities to be sold most advant y. Asa result of 
this policy your company i the present time hol obtisptions or securi- 


ties ba controlled com’ 


aggregating eS pte pn gy 
eventually will be a 


100,000, which 
able for tes the Pe of 


~y AS. debt and for 


use as wor! capital. As an incident to the mropent war, the adverse 
business conditions in she } bapher and agricultural territories served by 
your subsidiaries have materi the usual growth of your proper- 


ed th 
ties, the earnings of which for - first time since the beginning of the war 
are now showing a decided tendency to return to the normal increase. 
Your co y had outstanding on Dec. 31 1915 a floating debt aggre- 
ting $3, $480.1 141. In order to liquidate its debt and to supply future work- 
& capital ding the advapsonsaens sale of the securities mentioned 
above) the directors of your y have deemed it advisable to au- 
thorize the issue of $6,984,300 Gold Debenture bonds, together with option 
warrants, which securities are now offered for subscriptions. 
Matus on Basts of Com ~~ y's Net Earning s for or the Cal. Year 1015. 
Net earnings of American Power & Light Co, ( 1.0 fit ,049), inal. 
combined net lus of subsidiaries accruing to it ($32 043), 
after deducting $159,000 transferred to reserve ha Soares n- “$1, 043,092 
The peven for the issuance of the gold debenture bonds provides for 
of payments or . vile 8 at least five years, 
on it gives t oe the subscribers th of anticipating all or 
time. The pod nes to be peice ny allotment is 
only 10% iy! 10% "ot or $698 430, but it is estimated that through the 
call i of 0 aM vilege of Ga. an (and poss ~j “900, 000 
if % able ep appro: 
aM pac he ont qunetendins during the year 1916. 


The al in , together with the annual 
he a oot On the $2,200, rie cre notes due 1921, will be... $366,000 
nan enemies endse cehapbesh tucsenee $677 1 md 
joovins . Yr year’s 'S were equal to more than © $2:200 
the combined annual Seterest on $3, ,000 of these bonds and the $2,200 
$0084.30 1 BO ponds and the $220.0 000 Berio Sear 0% gold ngten. c= the 
from $3 DOO of these bonds will be more than sufficient to pay the 


,000 obligations and securi es of your subsidi es, 
$5:100% 0 oblantigns and ital if r — (See also pamphlet report for 
year, 1915 just issued. ey - 102, p. 
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American Public Utilities Co.—New Plant.—Kelsey, 
Brewer & Co., Grand Rapids, Mich., thé operating managers, 
have issued to the security holders an illustrated circular 
describing the hydro-electric development now under con- 
struction by the Wisconsin-Minnesota Light & Power Co., 
one of the sub. companies. The circular says in substance: 


The new power station will be located three miles above Chippewa Falls, 
Wis., on the Chippewa River, one of the really great water power streams 
of the Middle West, the aggregate of water power possibilities on the stream 
being in excess of 200,000 h. p. Of this water power, about 130,000 h. p. 
is controlled by the Wisconsin-Minnesota Light & Power Co., and one im- 

rtant development, that at Cedar Falls, on the Red Cedar River, a 

ranch of the Chippewa, near Menominee, has already been.made. This 
development has a capacity of 17,000 h. p. 

Now another development on the main stream is about to be undertaken, 
45,500 h. Ps of energy to be developed by the turbines in the power house, 
which will form part of the great Wissota dam. This dam, including 900 
feet of spillway, with automatic gates, will be 6,100 feet long and will 
stand 60 feet above the low water on its down-stream side. The transmis- 
sion of power to the Twin Cities will call for the construction of 74 miles of 
line, the right of way for which has already been purchased and is owned in 
fee to the suburbs of St. Paul. It is wide enough to provide for a double 
line of steel towers each 47 feet high and spaced 600 feet apart, and in addi- 
tion for the roadbed of an electric railway should the necessity for one arise. 
One line of towers will be built for use in 1917 and the second will be ready 
for service in 1918. The transmission lines will each be composed of three 
“——- wires, weighing in the aggregate 6,500 pounds to the mile. 

e American blic Utilities Co. also has on this river an undeveloped 
power site at Dunnville, from which a head of 63 feet can be realized, and 
another at Menominee, where a 35-feet head can be obtained, while on the 
main stream of the Chippewa at Chippewa Falls it has an old water power 
and its surroundings available for development at some future time, with 
a possible head of upwards of 50 feet. Stillfurther up-stream than Wissota 
is the Holcombe dam site, also controlled by the holding company, for sim- 
flar future developments. Compare V. 101, p. 771. 


American Radiator Co., Chicago.—Earnings.— 


Cal. Net he Divs. Com. Divs. Com.Stock Balance, Total 
Year. _ Profits. ( 6bo0 (Cash). Divs.10% _ Surplus. gre 
1915_-$2,364,953 $210, (16%)$1,309,696  --___- 5,257 $7,972,843 


$84 
(1134)911,580 $744,100 423,395 7,127,586 


1914._ 2,289,075 210,000 
- 100, p. 809. 


American Snuff Co., Jersey City.—Earnings.— 


Cal. Year— 1915. 1914. Cal Year— 1915. 1914. 
Net earnings_$1,701,334 $1,685,668 | Com.divs.(12)$1,320,000 (9)$990,000 
Pref. divs. (6 $238,818 $245.442|Bal., surplus. $142'516 $450,226 
—_—vV. »D. e , 


American Sugar Refining Co.—Action Dismissed.— 

The claim in the Government's case against the oe at New Orleans 
for unpaid duties prior to 1908 has been compromised for $52,186 on a basis 
invol no charge of fraud.—V. 102, p. . 


American Water Work & Electric Co.—New Directors. 


Edward R. Tinker Jr. and G. M. P. Murphy have been elected directors 
of the company to succeed Albert H. Wiggin and Charles R. Scott, re- 
spectively.—V. 102, p. 713, 439. 


American Woolen Co. (Mass. ).—Status.—In connection 
with the declaration of an initial quarterly dividend of 144% 
on the common stock noted in last week’s ‘‘Chronicle,” the 
directors have issued the following: 


The directors, after mature consideration, have decided to Snemgnnate 
dividends on the common stock, believing that current earnings and pros- 
pects justly rewarding stockholders for over 16 years of patient waiting. 

The company is now incorporated under Massachusetts laws, a change 
which renders the stock exempt from taxes to a considerable majority of 
stockholders, with a consequent gain in income to them. Moreover, the 
saving to the oompeny is equivalent to practically 2% on the com. s a 

The present run of business is the best in the cunpeny 8 ry. Orders 
already booked this year exceed $50,000,000 net, which is greater than the 
average annual volume of sales of the company. The bulk of this is domes- 
= buying, though the company has in process and pending substantial 


oreign contracts. 

It should be borne in mind that the company of to-day is a vastly larger 
and more cungespensve proposition than when organized. It now has 
49 separate ts, inclu the largest carded woolen and worsted mil!s in 
the world. By covering branches of the industry, its earnings are no 
longer subject to the wide swing of earlier years. See Ayer Mills Co. 
below and V. 102, p. 802. 


Arkansas Light & Power Co.—Bonds Offered.—Stan- 
wood, ig & Co. and Wilsey, Fierlein & Co., both of 
Chicago, having sold over two-thirds of the issue, are offer- 


ing at par and int. $750,000 Ist M. 30-year Sinking Fund 6% 
gold bonds dated Oct. 1 1915, due Oct. 1 1945. 4 


These bonds are subject to call on any interest date at 105 andint. Int. 
A. & O.latN. Y.or pongo. Denom. $1,000, $500 and $100. Trustee, 
Guaranty Trust Co., N. Y. 

Capitalization— Authorized. Issued. 
Preferred stock, 7% cumulative................-- $750, $400,000 
Ce 6s 6 ko cada un dun ens cavtdanndencss 1,500, 1,000,000 
MOE pans eenbeenekecnckednensnsucnesdaeensen 5,000,000 750,000 

These bonds are secured by a first mortenge on all pro ies now owned 
or hereafter acquired, at present appr: at $1,100,000, the out- 


against 

standing $750,000 bonds. No additional bonds can be issued until at least 
$150, from sale of capital stock has been expended on improvements, 
extensions or additional plants. Additional bonds can be issued for 85% 
of the cost of improvements and extensions, but only when annual net 
earnings are twice the total interest charges, including bonds to be issued. 
Annual sinking fund from Jan. 1920 of 5% of gross songs. to retire and 
cancel bonds; also a maintenance fund is provided of 5% of gross earnings. 
Earnings for Cal. Year 1915, Showing Net 21% Times Present Int. Charge. 
MRED Wiican cedueeacnu aoe $237,326| Bond interest 45,000 

-aidny dy 


Net after 105,261 | Balance $ 

All fran extend from 5 to 15 years beyond the life of these bon 
Total population estimated in excess of 45,000.—V. 101, p. 1808. 
Atlas Powder Co.—Purchase.— 


This conspeny. Bann reports say, has purchased for about $300,000 the 
ye erty of the Fort Pitt Powder Co., with plants at Putneyville and 


ale, Pa., and a capacity of 1,000 kegs per day.— V.. 102, p. 706, 802. 


Ayer Mills, Lawrence, Mass.—Guaranteed Notes for Re- 
funding Oversubscribed.—Brown Bros. & Co., Boston, pur- 
chased this week and offered at par, to yield 5%, $1,000,000 
Construction and Equipment 5% coupon notes of $1,000 
each, dated Mar. 1 1916 and due Mar. 1 1919, but red. at 
102 on any int. date upon 60 days’ notice. Guaranteed, 

rin. and int., by American Woolen Co. Interest M. & S. 

ssued to refund $1,000,000 notes due Mar. 1 1916. The 
issue was oversubscribed, the books remaining open only 
about an hour. A circular shows: 


For the year ending June 30 1915 the Ayer 
plus over their fix charges. The Am 

was chartered on Feb. 15 in Mass. (see V. 102, p. 713, 802) 
over the assets, &c., of the N. J. co., which had an estimated accumulated 
surplus on Dec. 31 1915 of over $9,000,000. _The new company is the larg- 


Mills earned a handsome sur- 
erican Woolen Co., guarantor, 
, having taken 





est manufacturer of worsted and woolen goods in the country, and is doing 
an enormous business with every om aoe! of its continuance; its net quick }| 
ut $23,000,000. See'V. 100, p. 644. 


assets on Dec. 31 were estimated at a 


Belding-Paul-Corticelli Co., Ltd. (Canada).—Zarns.— 
Nov. 30 Year— 1914-15. 1913-14.| 1914-15. 1913-14. 


DE aatnidgoendens $120,474 $102,393| Balance, surplus---.-- $58,925 $42,284 
Interest, &c......... $61,549 $60,109|Total surplus_._....._ $96,193 $78,065 
—V. 100, p. 558. 
Bell Telephone Co. of Canada.—Earnings.— 
Calendar Gross Net (after Bond Dividend Balance, 
Year— Earnings. Tazes) . Interest. (8%). Surplus. 
Seis daseeddnn $9,634,674 $2,221,985 $558,136 $1,440,000 $223,849 
ae 9,599,026 2,212,617 562,180 1,440,000 210,837 


—V. 101, p. 2073. 


Brandram-Henderson, Ltd., Montreal.—Earnings.— 

Nov. 30 Year— 1914-15. 1913-14.| 1914-15. 1913-14. 
Net profits $175,689 $130,476| Pref. divs. (7%) $24,500 $24,500 
Bond int., depr., &c.. $53,492 $77,497|Balance, surplus $97,696 $28,479 
—V. 101, p. 848. 


Brooklyn Borough Gas Co.—Earnings for Cal. Years.— 


Cal. Year— Gross Net. Other Inc. Fized Chgs. Bal.,Sur. 
SER n 6 aanaees $351,083 $148,792 $21,444 $131,68 $38,549 
| a 40, 160,228 15,600 136,774 39,054 


4 
—V. 101, p. 612. 
California Wine Assn., San Francisco.—Earnings.— 








Calendar Net Bond,&c. Pf.Divs. Com.Divs. Balance Total 
Year— Profits. Interest. (6%). (334%). Surplus. Surplus. 
he $350,845 $217,773 $85,576 —_.---- $47,496 $1,773,531 
ee $532 ,057 85,576 $178,283 268,198 1,726,035 

—V. 101, p. 848. 


Calumet & Arizona Mining Co.—Dividend Increased.— 
A quarterly dividend of $2 per share has been declared on the stock, 


5 pocheae Mar. 20 to holders of record Mar. 3. This compares with $1 25 in 
ecember last. 


Previous Dividend Record of Calumet & Arizona (Dollars per Share). 
1903. 1904. 1905. 1906. 1907. 1908-11. 1912. 1913. 1914. 1915. 
5300 ore 50 we $13 00 $16 60 S$4yly. $425 $375 $300 $3 25 

—vV. ~ Oe ; 


Cambria Steel Co.—New Directors.— 


The following representatives of the Midvale Steel Co., 
of the company’s stock, were elected directors: W. P. Barba, John C. 
Neale, S.M. Vauclain, A. C. Dinkey, William B. Dickson and W. E. Corey. 
Messrs. Stackhouse, Slick and Black of the old directorate were retained. 
See Midvale Steel & Ordnance Co. in last week’s ‘‘Chronicle.’’"—V .102,p.610 


Central Leather Co.—New Officers.— 

H. W. Hill has been elected Treasurer, succeeding H. Raphael, resigned. 
The office of the Chairman of the board, made vacant by the resignation of 
P. A. Valentine, has not been filled. The following were named an execu- 
tive committee: E. C. Hoyt, W. G. Garritt, Charles Einsiedler, George 
w+ ea vase , W. 8S. Hoyt and Warren G. Horton.—V. 101, 
p. ‘ 


Central Manufacturing District, Chicago.—Cuaran- 
teed Bonds Offered.—The First Trust & Savings Bank, Chi- 
cago, the mortgage trustee, is placing privately at prices 
mae age 4%,4%% and 43%, according to maturity, a 

lock of $3,000,000 Ist M. 5% bonds of 1916, guaranteed, 
principal and interest, by endorsement by the Chicago Junc- 
tion Railways & Union Stock Yards Co. (Compare V. 99, 
p. 342; V. 101, p. 776.) A cireular shows: 


These bonds are dated March 1 1916 and mature $120,000 annually on 
March 1 1917 to 1941, both inclusive, but are redeemable on any interest 
date upon 30 days’ notice at 105 and int., if less than the whole amount is 
called, bonds to be drawn by lot. Denom. $1,000c*. Interest M. & S. 
Authorized, $10,000,000; issued and outstanding, $3,000,000. 

The bonds are issued by J. A. Spoor, Arthur G. Leonard and Eugene 
V. R. Thayer, as trustees of the Centrai Manufacturing District, and are 
secured by a Ist M. on the real estate and property of the Central Manufac- 
turing District now owned (or hereafter ed), the value of which is 
conservatively estimated in excess of $12, ,000, and are further secured 
by the aforesaid guaranty endorsed on each bond. Annual sinking fund 

egate amount of bonds issued and outstanding; this is to be 
/ in any year that the District may distribute any of its net earns. 
The proceeds of these bonds are to be used to retire oe proeeet outstand- 
ing bonds that are a lien on the present property of the trict oF cumese 
mately $2,700,000, and the balance for new yoy and tions 
to its present property; of the remaining $7, A of bonds, not to exceed 
$2 006,000 thereof may be used for the purchase of additional real estate, and 
the balance can only be used for construction of permanent improvements. 

The — we comprises all the territory located between 35th and 39th 
streets an ‘Ashland Ave. and Morgan S8t., Chicago, adjoining the Union 
Stock Yards. The entire district is served by the hicago Junction Ry. 
(the inner belt line of Chicago), fu connections with every 
ra entering the city. Business properties located within the District 
thus have direct railroad connection without . Water transportation 
is furnished Sd forks of the South Branch of the Chi River, which run 
through the District. The District also includes about 100 acres south of 39th 
St. extending from Western Ave. to d Ave., also served by the Chi- 

‘o Junction Ry., giving a total acreage of around 400 acres to the District. 

he net earnings of property for the last fiscal year was $248,815, 
while the total interest requirements on these $3,000, of bonds will be 
only $150,000, and with the sinking fund of 2% will total but $210,000. 

Chicago Junction Rys. & Union Stock Yards Co.— 

See Central Manufacturing District above.—V. 102, p. 799. 

Childs Co., New York.—Common Divs. Resumed.— 

A dividend of 4 of 1% has been declared on the $3,999,755 common stock 
along with the regular 1% % on the $4,387 ,000 7 Fe. both payable Mar. 10 

rd Mar. 5. This is the payment on the common 


the new owners 


to holders of reco 
since Dec. 1914, when 14% was paid.—V. 102, p. 342 


Commonwealth Edison Co., Chicago.—Stock Increase. 

See under ‘‘Annual Reports’ above.—V. 102, p. 439. 

Consolidated Gas Co. of Pittsburgh.—Committee.— 

Pittsburgh holders of the $5,000,000 1st M. 5s of 1898 (see V. 98, p. 381) 
defaulted Feb. 1 have formed a protective committee composed we A.C. 
ROR. Baldinger. The Safe Deposit & Trust Oo. Pitebaeh. eens 
itary. See also V. 102, p. 525. " ee Sa 

Continental Motor Co., Detroit.—Pref. Stock Offered.— 
A. W. Wallace & Co. of Detroit, who offer at 98 and div. a 
small block of 6% pref. stock, report: 


Capitalization: Pref. stock (par $10), $900,000 auth., $472,300 outstand- 
ing. Common stock (par $10), $5,000,000 auth., $3,830,800 outstanding. 
In 1915 the company earned its preferred dividend about 40 times over, 
and it is estimated that it will do far better during the current year. The 


firm above named reports an active market for the common stock around 
$240 per share.—V. 102, p. 802. 


Cosden & Co.—5% Extra.— 
An extra dividend of 5% has been declared on the common stock alon 
This xr compares with 35 ‘Bethe finl quarter ot 1916 an Bak 1, fo 
s mpares w or the u 
the last quarter Of 1015.—V" 103, p S47, FOr te ant 4 1% for 
Curtis Publishing Co.—Capital Increased.— 


This company has filed notice at Harrisburg, Pa., of an increase in the 
authorized capital stock from $20,000,000 to $24,000,000, ° 


Dayton (Ohio) Breweries Co.—Zarnings.— 


Cal. Year— 1915. 1914. | Cal. Year— 1915. 1914. 
Gross earns. _$1,072,244 1. ae DOES 6 wind). wha. eee 
sah om ydepe “7c: 6,762 10,983 | Balance -_.___- sur.$6 ,762def.$7 ,754 
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Denver Union Water Co.—City Option.— 
See Denver in ‘‘State & City’’ Dept. on subsequent pages.— V .102,p.803. 


Des Moines Water Co.—City Denied Extension of Time 
Within Which to Complete Purchase.— 
See “‘State and City’’ Dept. on subsequent pages.—V. 98, p. 1075. 


Driggs-Seabury Ordnance Co.—New Director.— 

J. De Peyster Lynch has been elected a director to succeed John A. C. 
Stevenson, resigned.—V. 102, p. 440, 348. 

(E. I.) du Pont de Nemours & Co.—Annual Report— 
Dividends Payable Mar. 15 to Holders of =" Feb. 29.— 


See under ‘‘Annual Reports’”’ on a preceding pee 

The dividends mentioned in last week’s ~ + are payable as 
stated in our dividend column on page 778, ca also in adv. on p. xiii, 
Mar. 15 to stockholders of record Feb. 29 (not Feb.20).—V. 102, p. 803. 


E. I. du Pont de Nemours Powder Co.—Status.— 
See new du Pont Co. under ‘“‘Reports’’ above.—V. 101, p. 1888, 1373 


Electric Bond &{Share Co.—New Officers.— 


E. W. Hill, formerly Treas. & Asst. Sec., has been elected a Vice-Pres.; 
A. E. Smith, formerly Asst. Sec. & Asst. Treas. , has been elected Treas. 
& Asst. Sec. E.P.Summerson and William Reiser have each been elected 
an Asst. Sec. and an Asst. Treas. FS other officers of the company have 
been re-elected.—V. 100, p. 983, 976 


Electric Bond & Share ba Retin. 


om, —_ Net Preferred Common Surplus 
Income. Dividends. Dividends. Income. 

19is- si, "820, $37 $1,401,085 $344 647 $433,778 $622 ,660 
1914._.. 1,558,521 1,137,042 298 ,392 400,000 438 ,650 


feat “100, Ss 983. 


Electric Properties Corporation.—LZarnings (including 
Westinghouse, Church, Kerr & Co.).— 


Calendar Total Net Bond ot a. Balance, 
Year— Income. Earnings. Interest. Surplus. 
0 a $785,802 $400. 442 $34. 000 $238. 212 $181,230 
yi), Sk 5,36 1,775 4,000 196,01 81,765 
The pref. dividends on thes Electric See ties Corp. pref. stock in 1914 


cover the period from Nov. 30 1913 to Sept. : 30 1914. 

The shareholders will vote Mar. 14 on retiring 7,202 shares of pref. capital 
stock already bought in at an attractive price, thereby reducing the amount 
outstanding from $7,920,000 to $7,200, —V. 101, p. 284. 


Erie & Western Transportation Co.—Bond Call.— 
The $1,500,000 outstanding Ist M. 4% “= of 1925 have been called 
ie A fee at 105 ee interest on April 1 at company’s office, Phila- 


—V. 100, p. 
rene Rubber Co., Chicopee Falls, Mass.—Earnin ngs.— 
i: yy to 33 Mos. to 12 
> 1°15. ct. 31" ec.31'15. Oct. 31 1. 
Notaft dep n. si, er 579 "$43 204 204 2d f.div. 7%) $140. 000 $140,000 
Invent. a ance, surp.$ 538 32,204 


ist sdiy.(7 %), S218: O41 210, 000 Total a a (246,394 $619,267 


ereanoe pen Co. (of California).—Plan for 
Reorganization and for the Purchase of Outstanding Shares of 
General Pipe Line Corporation.—A plan, dated Feb. 14 1916, 
has been adopted by the following protective committees of 
the General Petroleum Co.: 

Frank B - Andere Botan 8, Clayburgh pee c Gerstle, Joseph 2. 
Grant, John D. Maxwell McNutt, M 
Morgan and R ak. t. Mulcahy Se eens . oaeaeee committee of 
depositing bondholders of G 
ment therefor dated July 2 1915, cere! Perwicem Os ting the protective 
mittee of d iting ated July 8 it certificates of bonds under the deposit 

‘or dated 


1915. 
sake ie Gaaodelee = ae = ¢ thin 
ents. no’ 
tan by the plan. 
Proposed Ci zation of Successor after iwrecomre under 1st M. 
of 1911. a ¥ Be 2S os in Galiforn Ya with 1 Resident Director. 
4 $3,212,160 7% Cumulative Pref. 
e cumulative pref. shares are 


under each 
days will be 


Stock to Retire, '$for $, +2". 6% Ni Bate, 
ited to dividends 


but are preferred both as to dividends pt et 100). ‘Re: 

deemable at per plus divs. Limited to $3,212 pan, S eum Co.'s 

pad value — yy accrued to Dec. 1 1915) ai Gleam etroleum ‘s 
llateral trust gold ,» which are secured b 

300°000 of ite 1st Bt bonds. are to be issued 


be a 
Fatty paid non-assessable in exch: for eed collateral trust notes at 
par ahd for said $6,000,000 bonds now eid as security thereiur. 


b) $13,490,176 Common Stock to Be Eachanged for Like Amt. ¢ of 1st M. Bonds. 
e common are of the par value of $100 each, ! in amount 
to 13 490, 176; which sum veprssense the face value (with woud interest 


to 1 1915) of the outstanding 1st M. bonds of General Petroleum Co. 
. by its mo dated Nov. 1 1911, exclusive of said bonds held 
as collateral security for said Serco veer notes, also exclusive of all 
bonds in the wearaeey 36 of General Petroleum Co., said common stock to be 
fully paid in exchange for said outstanding lst M. bonds at oe: 
14 New First péips. 6% Bonds, Estimated Not to Exceed $1,500,000 
e new first 10-year °* Soupen bonds wili be callable at 

par on any int. date, and secured b ortgage to Mercantile Trust Co. 
Pr s San cisco, as trustee, as a first lien. upon ae 4b one Dp womeyey Prin- 
cipal and semi-annual interest payable in San Francisco New York. 
To be authorized and issued 0: to pay therewith at par the net balance 
of accounts, when ascertained, due General Petroleum Co. to Andrew 
Weir, Andrew Weir & Co., (a etroleum Co., Ltd., Western Ocean 
Syndicate, and Houlder, Weir & Boyd, Inc., to be determined in accordance 
with the agreement dated Jan. 22 1916, for full settlement of all claims 
between the company and said creditors. This net balance is estimated 
not to exceed in any event $1,500,000. 
All the $64,000 outstanding 6% bonds dated May 1 1910, ond issued by 
General, Petroleum Co. under its original name of Esperanza Co nsolidated 
f any ote | lien on lands prior to the General ortgage dated Nov. 
1 Tipit be ers of the from money now in the treasury. 
All holders r the interim deposit certificates of bonds of General Petro- 
leum Co. eceive in their own names all shares of common stock of the 
new commen jane in exch for the Domes < “y General Petroleum Co. 
origins y ex by such holders for General Petroleum Co. 
Ltd., or deposited by them for such cchanae. ‘upon their release of ali 
claim to such shares of General Petroleum Co., L 
General Pipe Line Co. $6.00. 500, nee £2 Bonds of 1912 To Be Made a Closed 

Issue and Secured by Secon e no All Property o ~t R the New 

Company, Which Wat = ‘ontrol—$200 ,000 


The General Pipe Line Co. of California owns and operates a pipe ine 
for transmission of oil from the ig Field in Kern County to Los 
Angeles, with branches to Mojave and Lost Hills. The total cost of con- 
struction exceeds $4,800,000, and the pi line is a desirable outlet for the 
new company’s oil. This Dp pipe line is subject to a mor the Columbia 
Trust er Trust Co.), dated Jan. 1 1912, securing 
$4.500.000 outstanding 6% bonds (V. ~*~ P 985, 1568), of which bonds 
eral (Aa hero po owns $500,000. tote issue of bonds authorized 
by the pA TD ow de 7 500,000, maturing jy 1 1925, and has an annual 
payment of $337,500; of which the payments due in 1914and 
qorB ae are now in default. The entire capital stock of General Pipe cane § Pe. 
of California is owned by onerel Pipe Line Corporation, incorporated 
Maine, and the capital stock of said Maine orpe omen consists of $5, 500 - 
000 of common stock, all owned by General Petroleum Co., and $2,000, 000 
of 8% pref. stock now held by outsiders. The General Petroleum’ Co 
guaranteed the ey of the sinking fund installments and the po pal 
and interest of the pipe ine” noade. and has also guaranteed the 5% vi- 
dends on said preferred stock of the Maine corporation until 1925 
The co ttees have now made satisfactory arrangements, subject to 
he approval of the depositors, for the new company to purchase all said 











ref. stock of the Pg nap — ee all claims for unpaid div! 
Sends Longe and to procure a waiver of existing defaults on the pipe lin® 
114, 101 a waiver of sinking fund payments thereon for the years 
1914, 1915 and 1916, in exchange for: 

(a) A sup lemental seco second ee by the new company to the Colum- 
bia Trust ctonene Bed of the new company (except the 
$500,000 bonds of ‘General pe e Co. of California) to secure payment of 
said $4, 500,000 outstanding pipe line bonds, and to secure performance of 
all other covenants of the original pipe line mortgage securin ne same; 
(b) a waiver of the right to issue the remaining bonds authorized by the 
pipe line mortgage, thus closing the mort e at $4,500,000; (c) the promis- 
sory note of the new company for $200, , payable in three equal annual 
installments, with interest at 6% per annum, payable yearly. 

This purchase, if consummated, will make the new company sole owner 
of the pipe line, and will eliminate from its fixed charges 4 000 per 
annum, now payable as dividends on said pref. pipe line stock, and consti- 
tutes part of this plan. Compare V. 101, p. 772, 1095. 


General Pipe Line Co. of California.—Plan.— 
See General Petroleum Co. above.—V. 100, p. 1596. 


(B. F.) Goodrich Co.—To Reduce Capital Stock.— 


The stockholders will vote on Mar. 8 on authorizing a reduction of the 
authorized capital stock, 2 soceecence with the certificate of incorporation, 
from $88,000,000 to $87.3 00,000 (par $100) by reducing the authorized 
pref. stock from $28,000,000 to $27,300,000. See ann. report, V.102,p.706. 


Greenhut Company, N. Y.—Transfer of Properties.— 
In acento’ with the plan of reor tion (V. 100, p. 2170), the real 
the Siegel-Cooper Store was recently ‘transferred by the 
ig Store meer Corporation,’’ subject to a $1,750,000 
pair lg while the Greenhut (old Altman) store was turned over to the 
The Hie ment Store Corporation,’’ subject to a mortgage of $1,200,000, 
ose Store Realty Corp. was incorporated on or about Sept. 1 1915 with 
000 shares, of nominal value, which will, we understand, be dis- 
Cilcahd ane tain o> Game Ba ders of the old $6,000,000 2d M. bonds as as- 
sented to the plan. The Department Store Realty C tion, it is un- 
derstood, was incorporated with nominal ($500) capi stock of $10 par 
var, _s may perhaps be owned by the Big Store Realty Corporation. 


Hamilton-Brown Shoe Co., St. L.—Judgment Affirmed. 
The judgment of $445,000 against this co company pranve< ted bn Wolf Bros. & 
Co. of Cincinnati by the U. 8. Circuit Court as affirmed on 
Feb. 21 by the Supreme Court. The first named Oot based | its judgment 
on “unfair competition.’’ The Supreme ‘( ourt, on the other hand, rests 
its decision on infringement of a trade-mark. Chief Justice White and 
Justice Van Devanter dissented, on the a —} that the trade-name, 





was not subject to trade-mark pro v.97, p. 1902.4 mg 

Harwood Electric Co., j,P niladelphia.—Earnings — 
Calendar Gross Pras freres Balance, 
Year— $498,088 Faw s Be A jus. 
1918---0eee¢ 4 $1634 407 $100'35 237 ints. et SO ENE 148 
191 a= 5 ~ 55,247 210 ri {5% )$20.640 17,416 
» ly A - 915, as stated above, were after d educting $62,800 

‘or depreciation. 

The directors have determined, in view of the Sostinn debt which the 
compan: has been obliged to incue for capital ures, that Seo omy 
vies : vs a discontinue paying Gvidends on their preferred —_— 

»D. 


Hudson Navigation Co.— Litigation Dropped. — 
See Manhattan Navigation Co. below.—V. 101, p 74. 


Imperial Tobacco Co.— Earnings or Year end. Oct. 31.— 
Oct. Net -e. a Depr’n & eonte Bonus to aoeeenes. 


Pe ty Consmrs 
,699,890 £3910 077 £1,100,000 £1 66-009 £112,340 £1 


“ 
1914-15...£8 
1913-1 533.359 264.871 1,150,000 1,826,611 109.449 132°498 


—V. 101, p. pod 


International al Silver Co.— Earnings for Calendar Years.— 


4 ros. 1914. 
Net earnings-_-- 76214 $1,041,813| Bond interest_ ~ 6800.8 18 $305,362 
Depreciation _ 8, Balance 
Pref. divs. - (7 %)422 1002(7 4 )437073 or deficit def $234,985 sur.$22,819 
Dividends deducted b by company from profit and loss, but shown 
here for simplicity . —V. 102, p. 803. 


International Steam Pump Co.—Foreclosure Sale.— 
On Feb. 25 Abraham S. Gilbert, Special Master, gore at auction wegious 
arcels ey the com y’s assets in ‘the suit ong oh by the Guaranty Trust 
o., N. bo olders’ | amen Further es pending. Particulars 
later.—V. Yor p. 441, 714 


Kansas Electric Utilities Co.— Bonds Offered.— 


in toe ctfering Of $1 180.000 let Me 10-year 6% ainkinig fund goed hoe ot 
e ° J ° year 

Oct. 1 1915, grok in *s “C ale” The other firms interested 
were: Kean, Taylor & Co. and Ceunselman & Co. of Chicago. See de- 


scription of of issue in V. 102, p. 803. 
Lackawanna Steel Co.—Car Trust of 1916.—New York 

bankers have purchased and placed privately $1,240,000 car 

trust of 1916 5% gold certificates. 
Principal and dividend warrants unconditionally 


teed by endorse- 
ment by the compen. Certificates are to be dated ar. 15 1916>: .— 
in 20 semi-annual instalments — 000 ough Hom Sept. 15 1916 to Mar. 1 
1926 incl. ae ¥ warrants yable & S. in N. Y., and Phila. 
Denom. $1,000. Callable in whines only z= 102% and pe div. on any 
div. date on 6 weeks’ notice. Trustee, Comm Trust Co., Phila. 


Free from the Pa. State tax. 
Certificates will be issued by the trustee a mee not quoseting 80% of the 


cost of 1,400 all-steel 100,000-lb. capac pect y, gro bottom hopper cars of 
standard t + Costing $1,553, 57S _f whi .573 (over %) will be 
paid in Title to be vest ed in t me 6 a oy uti all of the certificates 


are retired. ” These cars will be used rte Py for transportation of coal 
between the mines A the Steel Co. in Pa. and its works near Buffalo, N. Y., 
and at Lebanon, P. 

The preliminary fenors for the fiscal year ended Dec. 31 1915 shows that 
the pod wren earned $2,409,108 above all fixed charges and depreciation. 
For the 10 years to Dec. 31 1915 the amount earned over these cha 
averaged $1,114,090 yearly.—V. 101, p. 2075. 

Plan.— 


Lake Superior Corporation. — Sub. Cos.” 
See Algoma Cent. & Hud. Ba, Ry. under “RR.s"’ above.—V.101,p.1275° 
P. Lorillard Co.—5% Extra Dividend.— 
The co has declared a quarterly dividend of 3% and an extra divi- 
dend of £ 5% 01 on the $15,155,600 common stock, payab e Am. 1 to holders 
This compares with 2 %, quarterly since the 


of record 18 4 disso- 
lution in 1912 and the extra compares with % last year, 5% in 1914 and 
2%% in Jan. 1913.—V. 100, p. 905. 


Loose- Wiles Biscuit Co., N. ¥.—Earnings—Dividends.— 


rges 


Calen tal Net 1st An Al 2d we: Balance, 
—. As if Earnings. Dividends. Dividends. Sur. or Def. 
te ie talon ssn tian cic $422,371 $122, 343 $344,050 ieee ie $221, 7 

Wesoccccassace 731,177 (503,501 350, mee sur. 13, 
The directors deemed it advisable to suspend provision for 


depreciation for the year. The full dividends on B- “ist irst Set, stk. were 
d, but the dividend on the second pref. stock w tponed until the 

restoration of more normal condi ditions” Since Jan. 1 1916 the com ’s 

business, it is stated, has improved very materially.—V. 100, p. 905. 


Manhattan Navigation Co.—Litigation Dropped.— 

This company’s suit against the Hudson Navigation Co. pet Charles 
W. Morse for triple ($1,050,000) damages under the Sherman law has been 
dropped by mutual agreement. For details, &c., see V. 101, p. 135. 


Maxim Munitions Corporation, N. Y.—Directors, &c.— 
The company reports as follows: 
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The following were on March 2 elected to the pores: W. H. Williams, 


Treasurer Gaston Williams & Wigmore, Inc.; J O’Bannon, Pres. 
International Rubber Co.; M. J. Budiong, V.-Pres. Gaston Williams & 

Wigmore, Inc.; Geo. G. Bourne, of Babcock & Wilcox Co., and Herbert 
Lowell Dillon, ‘of Eastman Dillon & Co. , bankers. 

The board is now composed of the above and Hudson Maxim, President. 
Esmond P. O’Brien, director of the Garfield Nat. Bank, was elected V .-Pres. 

The cartridge machinery now in use in one of the three plants is being in- 
creased with all possible speed to take care of and properly fillthe war orders 
the company has heretofore taken, and others in contemplation. Besides 
this plant, the company’s other two plants in New Haven are in operation 
and equipped to execute several large machine gun orders now under 
negotiation. N. Y. office, 120 Broadway, N. Y.—V. 101, p. 1811. 


Michigan Light Co.—Bonds—Further Data.—Touching 
the $1,125,000 First & Refunding Mtge. 5% 30-year gold 
bonds of 1916 sold by Hodenpyl, Hardy & Co. ‘and associates, 
as stated Feb. 12, a circular shows: 

A first lien on be roperty of the company in the cities of Saginaw and 
Manistee, Mich., including over 100 miles of mains, five gas holders and 
complete plants hy the manufacture of both water and coal as; alsoalien on 
ts properties in Jackson, Kalamazoo, Bay City, Flint and ontiac, subject 
only to $1,959,000 outstanding bonds. From the sale of the $1,125,000 
bonds now offered, $857 ,000 bonds of the Saginaw City Gas Co., due } May 1 
1916, will be retired, the bonded debt therefore being increased only 
$268:000, or about 50% of expenditures made on account of permanent 
extensions, enlargements sad & ditions since Jan. 1 1914. Company pays 
the % of 1 %, recording tax, thereby making the bonds tax-exempt in Michi- 
gan. Additional bonds beyond the $1,959,000 reserved to retire from 
time to time the aforesaid underlying bonds may be issued only to the ex- 
tent of 75% of the cash cost of permanent extensions, enlargements and 
additions, provided net pei iny twice the annual interest charges, 
including bonds proposed to be 

The company was armen cont in Michigan in 1914 and 
right the properties formerly controlled by the Michigan Light Co. of New 
Jersey, through stock ownershi Has 18 gas holders and the generating 
plants, which are all modern, include gas sets for the manufacture of both 
water and coal gas. The distribution system includes 478 miles of mains, with 
43,567 meters in use. The sales of gas in 1915 were 1,311,147,000 cu. ft. 
Franchises of varied maturities, some, in the opinion of counsel, unlimited 
as to time, and all without burdensome restrictions. 

The properties, long under the same management, have shown a constant 
gain in earnings, notwithstanding reduction in service rates. 

Annual Earns. (net 4 times int. on funded debt)— 1915 1914. 

te ih i hee vents ox os sign @ eaten > eenpel $1 627.531 $1,564,752 
ot after oper. éxpéenses and taxes.-_.-..--_------ $612 249 = $594,683 
Annual int. charge on pee debe incl. this issue... $154,200 | —-----. 

Population of cities served in 1910 — 233. , an increase of 36.6% 
over 1900; now est , y is controlled ag 
the qerncienip of all its common stock PH the Ccanmncnwentth Power 1- 

“y Light Co., and is under the direct management of Hodenpyl, Heedy 
& Inc., New York, and E. W. Clark & Co., of Phila. 
50, Rlectric Railway Section. "").—V. 102, p. 613. 


Missouri Gas & Electric Service Go., St. Louis.—Bonds. 
Missouri P. U. Commission was recently appre. the making 
mortgage and immediate Tesue oe Sot 000 bonds for im- 
ovement of the Missouri 1 Propet wen which include Lexington, Marshall, 
ichmond, Liberty, Orri d Henrietta 
On Dec. 1 1913 took over the srepertias of the Missouri Valley isan 2 bf 
Power Co. (V. 94, 1700). At last accounts is ane * fo 
stock authorized, ,000 commen and $200,000 
ref. 5 —e. bonds, 


res., 
Robert W. W. 


; Sec.,. Geo. eorge Otis 8 ay Fires. 3 
St. Louis, 3d Nat. Bank Bidg.; Chicago’ office, 112 West Adams St 


Montgomery Ward & Co., Inc.—Dividends—Officers. 


urchased out- 


(see pages 47 to 


The com last week declared a second annual dividend 374 ow = 
the 300, shares of nen 8 oo held. he 
dividend on this | stock 


pe per va value, - closely 
915, as shown in bi 
nm the * ‘Ohronicle" 3% Feb. 12, sae 605. The pref. stock, 
been receiving dividends at the rate of 7% per annum since 
the organization: ‘of the com in 191 The common stock is carried 
in the pelance sheet as’$8,186,396, being the amount of surplus shown by 
the- balance sheet; against which the common shares were issued at organ- 
ization, Jan. ‘1 1913. On Dec. 31 1915 there was also an accumulated sur- 
py of $3.45 450,175. 


annual re 


ttc has been chosen President to succeed Chas. H. Thorne, 

ed. Charles Maddison, heretofore Secret: has been > 

V.- a new grees he is succeeded as Secretary by ’W. Webb. ye 
Curtis, A. Youn W. M. Townsend have been elected 2d Rear’ ali 


new offices, an 


3 P. Brownlee has been elected Asst. Sec.—V.102,p. 


Montreal Cotton Co.—Earnings.— 
lenda Other Bond 


5 Dividends Balance, 

Year— Profits. Income. Interest. Paid. Surplus. 
pe... $394,898 $12,887 $53,777 $330,000 $24,008 
(|, RPS el 368,421 13,051 44,166 330,000 ,306 
—V. 101, p. 210. 


Nassau Light & Power Co., Roslyn, &c., N. ¥Y.—Stock 
Sold.—Hayden, Stone & Co. recently purchased and have 
sold privately at 132 $850,000 capital stock of the Nassau 
Light & Power Co., which operates in Nassau County, Long 
Island, 14 to 28 miles from New York City Hall. 


Serves an estimated population of about 90,000. In 1915 earned 18.8% 
on the capital stock, as against 6.8% in 1908, showing steady increase. 
The $969, ) outstanding gS ed I wy a Pays, 8% here are also out- 
pid $770,000 ist M. 5% due 1927. Total auth. issue 
of each, $1, 000,000. See V. ose s "1162. —V. 102, p. 556. 


National Bridge Co. of Canada, Ltd.—Sale of Bonds.— 

The bondholders are notified that the Dominion Bridge Co., Ltd., is pre- 
pared to Peg all or any of the outstanding bonds, issued under the pro- 
visions a trust deed with the Quebec ges as & Trust Co., executed 
Jan. 17 1911, at 75% The coupons due Feb. 1 1916 will be paid within 
the 90 days’ grace allowed by the trust deed. Bondholders may receive 
payment upon delivery of their bonds with unmatured coupons attached 
at the Bank of Montreal, Montreal, or at its Threadneedle Street, London, 
branch. The offer is open till May 1.—V. 101, p. 374. 


National Carbon Co.—Meeting.— 


The directors on Feb. 21 changed the date of the annual meeting of the 
stockholders from the third Monday in February to the fourth Monday in 
February, except when the fourth Monday falls on Washington’s birthday, 
the meeting shall be held on Tuesday, Feb. 23.—V. 102, p. 804. 


National Surety Co., N. ¥.—New Stock Listed.— 
The N. Y. Stock Exchange listed on Dec. 22 the $1,000,000 additional 
capital stock recently subscribed at 150, making total listed $3,000,000. 
Balance Sheet, &c.—The company reports: 
~ 30°15 Dec.31'14 Sept.30°15 Dec.31'14 


Assets— $ Liabilities— $ 
dala cabo ao babii 4,154 830,567 | Unearn. poe read ,070,729 1,915,194 
Bonds & stock._5 bus .571 5,432,304 | Conting. 


Mtges. and coll. &c., =. »320,981 1,674,156 











Ur saieaitiaahanaeli 333.004 140.95) Res, Sor San. AO. 201 G24 188,826 
n prem’ms i . ccts. pay'le,&c. 7 x 
Serued interes iv’d ay Bm 
and accounts Oct. 1 1915.. 60,000 60,000 
receivable._._.. 393,163 449,820) Capital stock. 2,000, 000 2,000,000 
Surplus........2 2,047,397 1,500,000 
>| See 7,794,391 7,436,675| Total ..-_-_- 7,794,391 7,436, $75 


Earnings for calendar year! LOs¢: one prenaluims writen $5.13 7,509; 
reinsurance and co-surety ure yer and cancellations, 1 647, ban, 
net premiums written a he re) . 793 44 deferred items) , $3,489,921; 
interest, dividends and rents, $282,1 44; misc. income, $5, 546; total: 
$3,777,612. See V. 101, p. 1096, 1193, 1374. 


L.° 
* Main office, 





Pacific Mail SS. Co.—New Vessels.— 

The purchase from the Royal Dutch West India Mail of three large pas- 
senger and freight steamships by this company, under the joint contro} 
of the American International Corp., N , and R. Grace & Co 
of San Francisco was announced in San Francisco on Feb. 24. The transfer 
is said to have involved $4,000,000. The three vessels purchased are the 
Venezuela, Colombia and the Ecuador. Plans are drawn for two additional 
ships, which with those purchased will ply between San Francisco and South 

—'¥: Central America. These new ditions to th efleet bring the total 
number of ships in the company’s service up to 10.—V. 102, p. 804, 526. 


Paint Creek (W.Va.) Collieries Co.—Sale Postponed.— 
The sale of the properties will be held Mar. 20.—V. 102, p. ae, 527. 
Provident Loan Society of New York. , 
Cal. Year— 1915 1914. 1915. 1914. 
Gross earns__$1l, ‘07, 105 $1,195,947 |Int. charges_. $521,478 $466,036 


ne, ones 906,654|Balance,surp. 475,820 440,618 


Public Service Co. of Northern Illinois.—Earnings.— 





Calendar Naa Net sone Bond, &c., preprec. , Dividends Balance, 

Year— Earnin es). Interest. Res., Paid. Surplus. 
|) are $6,903, $58 $3. 153, 858 $1. 492,280 $450, 000 $983, rr $228,017 
ot ae 6.656.899 3,000,214 461,462 400,000 958,405 180.347 


Dividends, as above, $983,561 ar year ending Dec. 31 1915, yo 
$455,280 on preferred and $528, 281 on common stock, against $455, 282 and 
$503,125, respectively, for calendar year 1914. The $450,000 for deprecia- 
tion as above is the amount appropriated out of surplus earnings for the year 
to establish an amortization and depreciation reserve.—V. 101, p. 1096. 


Pure Oil Co.—New Directors.— 
A.E. Reiber, J. A. Fawcett and N. H. Weber have been elected directors 
to succeed W. L. Curtis, Lewis Emery and W. F. Haas.—V. 102,p.810,716. 


Railway Steel-Spring Co.— Earnings .— 
Calendar 


Gross Net, after Interest Prd; Divs. Balance, 
Year— Earnin Deprec. ,&c. Charges. fo) Sur. or Def. 
a $7,043, 57 $1,688,466 $325, 37 $94 “000 sur.$418 ,229 
19i4 oe a A351, 465 713,285 338,831 945,000 def. 570,546 
~< p 


(R. J.) Reynolds Tobacco Co.—Exztra Dividend.— 
An extra dividend of 2% has been declared on the $10,000,000 common 


stock, along with the regular 3% and 1% % on the pref., all payable Apr. 1 
to holders of record Mar. 21-—-V. 101. p- 1890. 


St. Joseph Lead Co.—Combined wichgue Oy 
Net Fed Grose ee Diss 


Yea 
1 EES $4.983°429 § $108,932 $4, 1392, .360 oor 3 396 $8540 80 $2, 
4 2,317,039 110,646 2 1685 880,410 352.532 1, '194,743 


‘4 
The — surplus Dec. 31 1915, after deducting oe: 101 profit ‘and loss 


charges, less credits, was $11,415,512.—V. 102, p. 80 
Sears, Roebuck & Co.—Sales.— 


1916—February—1915. Increase.| 1916—2 Months—1915. Increase 
$12. 126,211 $9, 601. 899 26.28% |$21,676,462 $17, 509, 1338 23.80% 


. 102, p. 527, 
‘derathe Finn ‘Oil Co.—Earnings ol ener = 

















1915, 
Net earnings._........_-- $5, 150 loss$2. Mais. 219 $6. 137 102 
Dividends -_.......----- (14%) 1, 350 000(10%) 1, 250 ,000(12%)1, 500. 000 
Ra es sur. $3,564,150 def. $3,465,219 sur. $5,137, 402 
Previous surplus- -------- 8,080,168 11,545,387 Bt ,908,2 
a a ee & Saree EN as QE ( 7,500, 000 
Total balance Dec. 31-- $11,644 318 $8,080,168 $11,545,387 
. lance Sheet Dec. 31. 
1915. 1914. 1915. 1914. 
Re $ $ Liabilit $ 
roperty-___*10,819,102 11,436,584/| Capital stock - 12,500,000 12,500,000 
Mavi & miss. 1,400,999 1,176, Sis eae. e. payable 573,414 399,641 
Stk.inprod 5.441.138 ‘710 loss_ 11,644,318 8,080,168 
Cash&oil on oh ‘a4, 48, 325 5 bos" 608 | Prot 
Notes,bds.&mtg2, ,428.671 2; /000 
Accts. receiv. 284,498 189,992 
Total_____- 24,717,732 20,979,809| Total__._-- 24,717,732 20,979,809 
*Includes producing plant, $8,379,210, and non-producing plant, 
$2,439,892. a 102, p PIG. . . 


Standard Gas & Electric Co., Chicago.—Inc. Business. 
The company reports the ealagiog cedents, 7 the year pos: % 


4. 
Electric customers... __..____- 165,473 a8, 552 11. 4 
Total h.p. connected load 498,605 449.465 49,140 
at wt 357 464,324 46,580,454 13.04 


Kilowatt hour output 


Gas output, 1,000 cubic feet___ 9,890,428 8,978,687 911,740 10.15 
—V. 102, p. 350. 
Standard ou of Indiana.-—Balance Sheet Dec. 31., &c.— 
915. 1914 1914. 
Assets— * $ Liabilities— “i $ 
Real estate... 3,758,974 3,485,350! Capital stock_30,600.000 30,000.000 
Pers'l prop’ty 3,736,648 3,299.800| Undiv. profits 26,793,042 14,394,666 
Construction _22 548,533 18,565,466| Acc’ts payable 3,811,883 2,591,932 
Merchandise . 19,047,659 12,010,813 
a Sa ee 2,094,365 1,944,083 
Acc’ts receiv. 9 ‘418.746 7.681.086 











OMA cn daw 60,604 es 46 986,598 
The surplus for 1915 was $12,398,376, against a loss of $909,076 in 1914. 
The surplus largely represents earnings invested in additional plant con- 
struction and merchandise made necessary by the growth of its business and 
the purchase of crude oil.—V. 100, p. 1442 


Texas Company, Houston, Tex.—New Stock.— 
The shareholders voted Feb. 29 to increase the capital stock to $44,- 


$0, 000 par by the sale of 74,000 shares. As to subscription rights see 
. 102, p. 527, 442, 350. 


Texas Pacific Land Trust.—Farnings.— 
Calendar Total 


opm Cost Prop. Balance, Cash 
Year— Receipts. Certificates. Deficit. Dec. 31. 
ns ce aha cen a $348 ,722 $110. 622 $244,613 $6,513 $6 446 
5 aE TS 29,893 80,614 269,078 19.799 12,959 
Proprietary certificates redeemed in 1915, 2,300 shares (cost, as io e, 


$244,613), against 2,737 shares at a cost of $269,078 in 1914. Average 
paid per share in 1915, 106.35+, against 98.31% in 1914.—V. 100, p. 1598. 


(The) Thomas Iron Co., Easton, Pa.—Bonds.— 

The stockholders will vote March 10 on issuing the unsold portion ($400,- 
000) of the $1,000,000 Ist M. collateral 6% sinking fund bonds of 1914, 
due 1934, but ‘subject to call at 102% after 5 years on 3 months’ notice. 
The iron ‘trade has improved so remarkably in ‘the last 6 months that the 
directors feel that they ought to have ample funds for working capital 
and to make needed improvements.—V. 102, p. 717, 72. 


Tobacco Products Corporation.—Purchase—Earns.— 
This company has taken over the assets of the firm of Schinasi Bros., 
cigarette manufacturers, for approximately $3,500,000. It is reported that 


as a result of this purchase the annual income of the corporation would be 
increased by $400" x 


Calendar Net 


Other Pra. oD Divs. Balance, Total 
Year— Earnings. Income. 25% dere Surplus. 
SOG euis sc ecu $860 312 $61,453 $4 000 $431,765 $1,150,650 
i ts ce 725 A71L 151,337 560,000 316,808 719,885 
—vV. 100, p. 1353. 


Troy (N. Y.) Gas Co.—Dividend Increased.— 


This company has declared a quarterly dividend of 2% on the $2,225, 000 
outstanding capital stock (all one class), putting the stock on an 8% 


100, p. 146. 


basis as compared with 6% immediately previous. See V. 





MAR 4 1916.] 


Trumbull Steel Co., Warren, Ohio.—Stock Increase.— 
The stockholders on Feb 23 voted to increase the au- 
thorized capital stock from $4,000,000 to $10,000,000. 
Possibly $3,000,000 of new stock will be offered to share- 


holders, to be sold for cash, the balance to be held in the treas- 
ury for future use. 


The company was incorporated in April 1912 in Ohio and manufactures 
sheet and tin-mill products. Original capital consisted of $1,000,000 com- 
mon stock and $250,000 pref. n May 5 1914 the stock was increased 
to $1,500,000 common and $1,000,000 pref., and on Aug. 6 1915 to $2,250,-. 
000 common and $1,750,000 pref. The new capital is to provide funds for 
the erection of a proposed steel plant, which will increase the daily capacity 
from 400 tons of finished sheet and tin products to more than 600 tons. 

President Warner states: ‘‘It is our intention to erect on our present site 
a steel plant for making special grades of steel. Our increased finishing 
capacity will probably be used to quite an extent to manufacture higher 
grades of sheets and tin plate of special analysis and the raw steel for such 
products cannot be purchased in the open market. For this reason we con- 
template building a plant to manufacture such steel, and it will, at least in 
part, be non-competitive with any steel plant in this district. We expect 
now to increase our present capital stock of $4,000,000 to $6,000,000 or 

y ; , and we have provided for whatever additional funds may be 
neéded beyond this. We also expect to add another finishing line to our 
present ones, which now consist of black and galvanized sheets and tin plate 
of all grades. When our extensions are fully completed, we expect to man- 
ufacture 275,000 tons of finished products per year, for which we will make 
in sy our raw steel.’’ 

he company’s funded debt consists of $250,000 Ist M. 10-year 6% gold 
bonds dated Jan. 1 1914, all outstanding, subject to call at 102 and int. 
There is no sinking fund. The preferred stock receives 7% annually, 
pagaiie Q.-J. 


ficers are: Pres., Jonathan Warner; V.-Pres., Philip Wick; Sec. and 
Treas., D. W. Kerr. 


Underwood Typewriter Co.—New Director.— 


Morgan J. Brainard has been elected a director to fill an existing vacancy. 
—V. 102, p. 605. 


Union Natural Gas Corp., Pittsburgh.—Earnings.— 
Calendar Gross Net, after Int.on Depreci- Dividends Balance, 
Year— preegs. Tazes. Bds.,&c. ation,&éc. (10%). Surplus. 
aon -----$5,732,384 $2,495,404 $372,307 $847,585 $1,000,000 $275,512 


kt ne 5,647,140 2,316,429 364,684 745,373 1,000,000 206,372 
—V. 101, p. 452. 


United Cigar Stores Co.—New Officers.— 


Edward Wise, formerly V.-Pres., on Feb. 21 succeeded Chas. A. Whelan 
as Pres., John F. Whelan, formerly Treas., succeeding Mr. Wise. George 
Walltey succeeded Mr. Whelan as Treasurer. On Mar. 3 the shareholders 
voted to increase the par valne of the stock from $10 to $100.— V .102, p. 615. 


Washington Oil Co.—Earnings for Calendar Years.— 
Calendar Net Dividends Balance, Previous Total 

Year— Profits. Paid. Sur.or Def. Surplus. Surplus. 
i | Seer Se ees sur.$16,099 $38.777 $52,876 
| RU 18,594 (30%)$30,000_ def. 11,406 8,183 36,777 


The balance sheet as of Dec. 31 1915 shows cash, $33,582; stock of other 
companies, $20,196; accounts receivable, $149; total assets, $154,767; capi- 
tal stock, $100,000; accounts payable, $1,890.—V. 100, p. 817. 

Wayland Oil & Gas Co., New York.—Earnings.— 

The net earnings for the calendar year 1915 were $122,861. After de- 
ducting preferred dividend No. 1, amounting to $7,597, the balance, sur- 
plus, was $115,264. The total accumulated surplus Dec. 31 1915 was 
$158,326.—V. 100, p. 1516. 

Western Light & Power Co., Colo.—Bonds Offered.— 
Blyth, Witter & Co., San Fran. and Los Angeles, are offer- 
ing a block of Ist M. 5% 10-year bonds; amt. out, $2,100,000. 


Dated May 1 1915, due May 1 1925. Denom. $1,000 and $500 c*&r*, 
callable in part or as a yaee on any int. date. Int. payable M. & N. 


Franklin Trust Co., N. Y., . $123,000 reserved to retire divisional 
bonds. Authorized, $6,000,000; outstan 


, $2,100,000. 

The income for the year ending Dec. 31 1915 is $548,247, as against 
$525,192 last year, and the amount available for bond interest {amounting 
to $105,090), deducting operating expenses and divisional bond int., 
is $216,589, as against $199,681 in 1914. See V. 98, p. 2079. 


West Penn Power Co.—Bonds Quickly Sold.—A. B. 
Leach & Co. and N. W. Halsey & Co., New York, and the 
Continental & Commercial Trust & Savings Bank of Chicago, 
offered on Thursday at 95% and int., to net 5.30%. and 
within a half hour had fully sold (see adv. on another 
page) the entire present issue of $8,500,000 Ist M. 5% gold 
bonds, series ‘“‘A,’”’ dated March 1 1916, due March 1 1946, 
but callable as a whole or in part on or after March 1 1921 
at 105 and int. on four week’s notice. Interest payable 
M. & S. in New York or Chicago. Denom. $1,000 c*&r*. 


The West Penn Power Co. was organized under the laws of Pennsylvania 
March 1 1916 for the purpose of consolidating under a single fee ownership 
the principal electric-light and power eoneets formerly owned by the 
West Penn Traction Co. The company does a general electric lighting 
and power business, serving some 75 cities and towns in the territory sur- 
rounding Pittsburgh, Pa. 

Digest of Letter from President Samuel Insull, March 2 1916. 
Capitalization of Company on Delivery of Aforesaid $8,500,000 Bonds. 
Authorized. Ontotending 
0 000 $2,000, 


Preferred stock, 7% cumulative. -_.........----. ,000, 
ORE Scns caccdcsscceekboub cuneectnnn st 10,000,000 10,000,000 
These Ist M. 5s (the company’s only funded debt 

OE GS CORN) aso ce ahoesntagds<heocaent (See below) $8,500,000 


The proceeds of these $8,500,000 bonds, together with the proceeds of the 
$2,000,000 of pref. stock sold, will be used to pay all the funded and other 
obligations of the consolidated companies, leaving the property free from 
all indebtedness except these bonds, and with $2,000, in cash in its 
treasury to be inves in its property as stated below. The meertenee pro- 
vides that both principal and interest of these bonds shall be payable, so 
far as the company may lawfully contract to do so, without deduction of 
any present or future tax or Governmental charge. Under this provision 
the interest is now payable without deduction of the normal Feder: 
income tax. [Also tax-exempt in Penna. Trustee is Eq. Tr. Co., N. Y. 

The bonds are a Ist M. on all the physicai ropersy, rights and franchises 
now Owned and on all the capital stock and all the indebtedness except cur- 
rent operating accounts of the Butler Light, Heat & Motor Co. The com- 
pany in its mortgage covenants to construct or acquire nou later than Jan. 1 
1921 a new power plant or plants having an ag: ate generat: capacity 
of not less than 40, k.w., and such plant or plants shall be subject to the 
lst M. lien of these bonds. The replacement value of the property as 
apgeamed in Dec. 1915 is 1} y in excess of the present issue of bonds. 

ortgage Provisions.—Additional bonds above the present $8,500,000 
may be issued at par to the extent of 75% of the actual cost (including the 
amount of underlying bonds thereon, if any) of it improvements, 


additions or , and then only provided annual net earnings 
twice the annual t on all prior Le (if any) and on all the ist M. 
bonds issued or 


The , © maintain the property must expend annually not less 

than the followh of the value of Ist M. bonds tstanding: 

144% yearly 184020; 2%. 1021.25: B44 %, 1028 to 1946. Also cach your, 

begi with 1916, ‘an amount not ess than 2% of the par value of ali 
to J ad 


d must be credi! a depreciation rund (in tion to the ex- 
penditures made for and renewals) for ons, improv 
extensions against: which no Ist M. bonds may be issued. aaidiacre 


* Aud’rs. 


soos ona toquires #435000 


Net after taxes... Seeud 
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Territory Served.—An irregularly = belt of over 2,500 sq. miles 
surrounding Pittsburgh, the nearer edge being distant about 10 miles. We 
serve some 75 cities and towns having a combined population now estimated 
to be between 375,000 and 400,000 and showing an increase of over 88% 
from 1900 to 1910. ‘The presence of large beds of bituminous coal has 
caused an enormous development in the iron, steel, coke, glass and mining 
and smelting industries... It is.estimated that there is here over 400,000 h.p. 
of available business, which is over 214 times our present connected load. 
Property Owned.—Includes 6 electric generating stations, installed capac- 
ity of 4,811 k.w., 45 sub-stations (transformer com uaa 66,450 k.w.), 
and 987 miles of transmission and distribution lines. We also lease the 
power plant of the West Penn Railways Co. at Connellsville, Pa., generating 
capacity, 56,875 k.w. Our new = plant or plants to be constructed 
or acquired, as stated above, will have a generating capacity of not less 
than 40,000 k.w. Total light and power consumers Dec. 31 1915, 23,791; 
total connected load, 117,298 k.w. In the past three years the number of 
consumers has increased 42.4%, the total connected load 70.5% and the 
annual electric output 94%. The franchises, except in communities from 
which the company derives less than 5% of its gross earnings, are in the 
opinion of counsel unlimited in duration. 

Officers, &c.—Samuel Insull, Pres.; John F. Gilchrist, V.-Pres.; Ray- 
mond B. Keating, V.-Pres. and Sec.; H. 8S. Swift, Treas.; C. C. McBride, 
Auditor. Directors: Samuel Insull, Pres. Commonwealth Edison Co., 
Chicago; Guy E. Tripp, Chairman Westinghouse El. & Mfg. Co.; H. Hobart 
Porter, es. American Water Works & Electric Co.; Jas. D. Mortimer, 
Pres. North American Co.; H. H. Pierce, New York. 

Control.—The entire outstanding common stock is owned, directly or 
indirectly, by the West Penn Traction Co., whose directors include the 
directors of this company, and also Wm. B. Schiller, Pres. Nat. Tube Co., 
Pittsburgh; J. B. inley, Pittsburgh; Henry Russell Platt, Chicago; 
George T. Wood, Louisville. 


Wickwire Steel Co., Buffalo.—Steel Plant—Mortgage— 
The company announces that it will now proceed with its plan, Sateen 
by the war, for building a steel and wire plant of 400 tons daily capacity. 
The Semet-Solvay Co. will yd up 60 by-product coke ovens on property 
adjginins. Developments, it is said, will cost about $2,000,000. 
he company was incorporated under N. Y. laws in March 1907 and owns 
blast furnaces on the Niagara River at Buffalo with an annual capacity of 
some 300,000 tons, -— ny Wye ey in the Iron River District, Minne- 
sota, covering some 2,000, tons of ore. 

Late last year the company made a mortgage to the Bankers Trust Co. 
of N. Y., as trustee, to secure $2,500,000 Ist M. 6% gold bonds dated 
Nov. 1 1914, due Nov. 1 1934. The mortgage provides that the proceeds 
of the new bonds shall be used to pay outstan obligations, to erect a 
steel plant for the manufacture of billets, rods, wire, &c., for the acquisition 
of a substantial interest in a by-product coke oven plant to be located 
adjoining the furnace property, to increase the ore production from mines 
controlled by the company through ownership of the majority of the stock 
and those in which it owns a substantial portion of the stock. 

The bonds are redeemable as a whole, at option of company, at 10234 and 
int. on any interest date after Nov. 1917. Int. M.&N. enom. $1,000 
and $500. Company does not pay the Federal income tax. Annual 
sinking fund (to purchase the bonds in the open market at not over 105 and 
int.): Nov. 1 1917 to 1918, 2%; Nov. 1 1919 to 1923, 3%; Nov. 1 1924 to 
1933, 5% of the maximum princi of bonds outstanding. At the 
of this mortgage the eg of the company’s debt ted $1,500,000, 
including, presumably, the $500,000 old Ist M. 6s of 1908 due May 1 1918. 

Capital stock at t accounts, auth. and issued, $1,250,000. - 
T. H. Wickwire, Cortland, N. Y.; Vice-Pres. & Treas., T. H. Wickwire Jr.; 
Sec.. W. A. Wickwire. Office. Buffalo. N. Y. 


Winchester Repeating Arms Co.—5% Note Isswe—Fur- 
‘ther Data.—In regard to the recent issue of $16,000,000 2-yr. 
5% notes, the following is understood to be official: 

The company has no bonded debt and its plant and property are free from 
all encumbrances. The present issue of $16,000,000 is its total debt and 
its quick assets (after deducting the cost of the new plant) are about $22,- 
000,000. The company has received advances on its various government 
contracts amounting to about $8,330,000, which are being credited on in- 
voices as deliveries of munitions are made. The plant after completion will 
have cost at least $25,000,000. The capital stock is $1,000, and the 
shares are quoted at about $2,550 each. Average dividends per annum 
for the last eleven years have been 55%. The interest rate on the above- 


mene Looe is 5% and not 6%. As to other particulars see V. 102, 
p. ° . _ 


Wisconsin Edison Co., Inc.—Bonds Offered.—Wm. P. 
Bonbright & Co., Inc., N. Y., are offering at 96 and int. a 
block of 10-yr. 6% convertible debenture bonds. Dated 
May 11914. Int. M. & N. Redeemable at 102 & int. on 
May 1 1916 or at any time thereafter on 60 days’ notice. 
Bankers Trust Co., registrar. See V. 98, p. 1076, 1172, 
1699; V. 102, p. 523. 


Wolverine Copper Mining Co.— Dividends.— 

A semi-annual dividend of $6 per share has been declared on the stock, 
= ge Apr. 1 to holders of record Mar. 8. This compares with $5 in 
ct. and $4 in April 1915. _ Previous dividend record ($ per share): | 
"98. '99. 1900-02. "03. "05. "06. '07. "08. "09. '10. "11. 12. °13. °14. "15. 
1 Sif 4yearly 5411 1717% 10 10 10 9 10 5 2 9 

—V. 101, p. 781. 








CURRENT NOTICE. 





—tThe Philadelphia firm of Oscar R. Dare & Co., Stock Exchange Build- 
ing, was dissolved last Tuesday. ‘The business will be continued at the 
same address by Henry D. Boenning under the title of Henry D. Boenning 
& Co. The new firm will continue to specialize in the stocks and bonds of 
public utility corporations and do a general brokerage business. Henry 
D. Boenning & Co. have a direct private telephone to Berdell Bros., 
111 Broadway, New York. 


—Colgate, Parker & Co., 2 Wall St., this city, are advertising in to-day's 
“‘Chronicle’’ a selected list of bonds which are suitable for various invest- 
ment requirements. Several of the bonds are legal investment for New 
York savings banks; tax-exempt in New Jersey and New York. ‘The inter- 
est yield varies from 4.02 to 5.42%. See the advertisement for details. 


—Newhall, Churchman & Co. of Philadelphia announce the opening of 
a New York office at 115 Broadway, connected by private telephone with 
the Philadelphia office. Carl M. Bauer is the New York manager. 


—C.-E. Denison & Co., Boston and Cleveland, are offering $75,000 
Oklahoma City, Okla., 5% Water Bonds, due Jan. 1 1935, at price to yield 
4.40%. They will be glad to send circular on request. 

—Morris & Pope, members of the New York Stock Exchange, 50 Broad 
St., this city, announce that Frank B. Porter, formerly a special partner 
in the firm, has become a general partner. 

—Messrs. Sutro Bros. & Co., members of the New York Stock Exchange, 
have removed their offices to the Equitable Building, No. 120 Broadway. 

—Low, Dixon & Co., 37 Wall St., have issued a circular regarding the 
Kings County Electric Light & Power Co. and its securities. 

—The Boston office of A. E. Fitkin & Co., New York, Boston and Chi- 
cago, is now located in larger quarters at 19 Congress St. 

—Clement, Curtis & Co., 211 So. La Salle St., Chicago, announce the 
admission of Frederick C. Aldrich as a general partner. , 

—Fielder Juilliard Coffin has become associated with Hemphill, White 
& Chamberlain of 37 Wall St., New York. 





892 THE CHRONICLE 


[Vou. 102. 








Reports and Mecuments. 





THE PENNSYLVANIA 


RAILROAD COMPANY 





SIXTY-NINTH ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1915. 








General Office, Broad Street Station, 
Philadelphia, Pa., February 23rd 1916. 


The Board of Directors herewith submit to the Stock- 
holders of the Pennsylvania Railroad Company a synopsis 
of their Annual Report for the year 1915 : 


CONDENSED INCOME STATEMENT. 














Railway operat: a ee ee $196,628,170 10 
Railway Pang EE, rartiad bute bith ma dena sense 142,736,560 83 
Net revenue from railway operations_.-.........--.- $53,891,609 27 
OAs ey wees ES 8 
ns sts ehec< Meo ; 
—e anemone, SAME 
Re IER TRIED, on. oon ccm dancuccnccsceees $46,250,924 68 
Non-operating income— 
Income from securities, accounts and sink- 
ing and other reserve funds___.....-.- $17,692,180 57 
DEE, FEE sc davivecdndemenicuenakae 2,683,140 09 
20,375,320 66 
NMED RAE SEED Ec PAA A TAA A $66,626,245 34 
Deductions from gross income------....-...----------- 24,200,923 02 
PREM TE ec aag k Sapien inal a a ea Pe PS $42,425,322 32 


Disposition of net income— 
Income iemiied to sinking and other re- 


a ETE STR a a aS. $1,946,341 16 
Dividend of six per cent..-.....-.------- 29,952,219 00 
Income appropriated for road and equip- 

ment, improvements, &c__.........--- 10,526,762 16 


$42,425,322 32 
CONDENSED GENERAL BALANCE SHEET DECEM- 


BER 31 1915. 
ASSETS. 
Investments— 
Investment in road and quienes Lilies ieiae id sie bs abseil ak haa $495,856 ,202 30 
Improvements on leased lway property since June 
aia Seas inte ada, Ee eee EA 18,287,534 34 





waking a ics lh idan anim eeenes taal wind 2,077,922 37 
M aneous physical property-~.-.........----------- 2,132,020 73 
Securities owned and advances to affiliated companies_. 350,599,077 73 
Ce cw amwonde mendes 93,256,004 48 
Deferred assets including insurance and other funds__-~_-- 30,490,309 36 
Sr, OU i 5k, ccineedatibbdnbontanmucnncm 2,241,464 14 
$994,940,535 45 
LIABILITIES. , 

I i cn enmnémamne a a ok sean tac $499,203,700 00 
Premium realized on Capital Stock from January Ist 1909. 7,254,247 63 
Bonded debt and other obligations. _...........-------- 256,015,406 71 
ne memmenbncwonscenesnens 49,488,289 02 
Se wa canenteenoekousiieonsan 224,377 77 

Unadjusted credits including accrued taxes and deprecia- 
I td owl inmitinwdan caine 31,510,897 09 

oma 

Additions to pro y through income and surplus since 
eT ce cmanmianenaennehaem 83,631,500 95 
Miscellaneous fund reserves_............------------ 34,593,720 41 
Sinking fund reserves, &c_...-.--.--.-------------.- 5,026,896 13 
Pe ee aaamebnaneaneouaneeue 27,991,499 74 





$994,940,535 45 
GENERAL REMARKS. 


Before reviewing the results of the past year, it may be 
well to remind the stockholders that April 13th 1916 will 
be the Seventieth Anniversary of the enactment by the 
State of Pennsylvania of the Act incorporating The Penn- 
sylvania Railroad Company. Notwithstanding many finan- 
cial and business vicissitudes in that long period, the Com- 
pany has endeavored to discharge its duty to the public 

y maintaining an adequate, safe and high standard of 
transportation service; by encouraging the development 
of the territory served by its lines and connections; and by 
safeguarding the interests of the stock and bondholders, 
and the welfare of its employees. Since its incorporation 
the Company has paid a return upon its capital stock in 
every calendar year, and has pursued the sound financial 
policy of devoting many millions of dollars of its income to 
provide betterments and improvements to its railroad and 
equipment, instead of issuing capital stock or bonds to pro- 
cure the funds therefor. 


INCOME STATEMENT. 


The total operating revenues for 1915 show an increase 
of five per cent over 1914, but were smaller than those for 
1913. Satisfactory conclusions cannot be derived from 
comparisons with the results of 1914, unless it be considered 
that in that year and during the early months of 1915, the 
industries of the country were suffering from a general de- 

ression. Since then, however, nearly all classes of industry 
in this country have experienced an increasing prosperity. 

While the increase in your freight revenues (principally 
in the Merchandise traffic) can be attributed largely to the 
transportation of supplies for Europe, the advance of a 
proximately five per cent in certain Merchandise freight 
rates, me sm became effective in the early part of 1915, was 
also helpful. So far as can be estimated, the advance in 
these freight rates increased the total freight revenues 2.96 
per cent. 





Operating Expenses decreased 1.1 per cent, compared with 
1914. This decrease was entirely in the Transportation 
Expenses, due to an accounting change by which these ex- 
penses are relieved from freight charges on the Company’s 
lines for transporting material and fuel used by it; and also 
to a reduction in the fuel consumed resulting from the more 
extensive use of locomotive superheaters, and to increased 
efficiency. 

Railway Operating Income increased 31.2 per cent, com- 
pared with the unsatisfactory results of 1914, and 18 per 
cent compared with 1913. 

The Net Income for 1915 amounted to $42,425,322 32, 
an increase of $8,334,557 50, compared with the previous 
year, out of which appropriations were made to Sinking and 
Other Reserve Funds, Cash Dividends were paid, aggre- 
gating six per cent on your Capital Stock, and certain Addi- 
tions and Betterments were provided on lines owned, leased 
and operated. 

The Profit and Loss Account was charged with $3,885,- 
855 73, consisting principally of the discount and expenses 
in connection with the issue and sale of your General Mort- 
gage Bonds, and the cost of replacement betterments on the 
equipment of the Northern Central Railway Company, 
which is leased by your Company. 


FREIGHT AND PASSENGER RATES. 


The Public Service Commission of Pennsylvania ordered 
a reduction in the anthracite coal rates from the anthracite 
fields to Philadelphia. Believing the reduction to be un- 
just, your Company availed itself of its right under the law 
creating the Commission to appeal the case to the Common 
Pleas Court of Dauphin gg & where it is now pending. 
If sustained by the Courts, the order will probably also 
force reductions in a large number of other anthracite rates, 
both intra-State and inter-State, to points other than Phila- 
delphia, and it is estimated will cause a loss in revenue of 
$1,500,000 per year. 

Pursuant to the suggestion of the Inter-State Commerce 
Commission that carriers might secure additional revenue 
from passenger traffic, tariffs of increased passenger fares 
were filed with that Commission and the State Commissions, 
and became effective, excepting advances in certain suburban 
fares out of Philadelphia and Baltimore which were modified 
by the Pennsylvania and Maryland Commissions, and ad- 
vances in intra-State excursions and commutation fares in 
New Jersey, which were suspended and are being reviewed 
by the Board of Public Utility Commissioners of that State. 


TRAFFIC. 


The number of tons increased 5.57 per cent, the tonnage 
mileage 3.37 per cent, while the freight train mileage increased 
only 0.43 per cent. The average revenue per ton per mile 
increased 3.57 per cent, and the average revenue per freight 
train mile increased 6.71 per cent, resulting from the increase 
in the trainload, the increased merchandise traffic, which 
bears higher rates than mineral traffic, and the advance in 
freight rates. 

The number of passengers decreased 9.05 per cent and 
passenger mileage decreased 6.76 per cent. Passenger train 
mileage, however, could be reduced only 3.09 per cent. 
The average revenue per passenger per mile increased 5.43 
per cent and average revenue rd passenger train mile in- 
creased 1.5 per cent, both of which reflect, in part, the in- 
creased passenger rates. 


STEAMER OPERATIONS TO BE DISCONTINUED. 


In the enforcement of the provisions of the Panama 
Canal Act, the Inter-State Commerce Commission, acting 
under its discretion conferred by that Act, has declined to 
permit the further operation of certain steamer lines, oper- 
ated by or in connection with various Railway Lines. 

The managements of the following named companies, aided 
by your Company, endeavored, but without success, to 
retain the operation of their steamers in connection with 
the railway lines in your System, in the belief that they were 
necessary to accommodate the public. 

The Commission issued an order which in effect required 
the Erie & Western Transportation Company (the stock 
of which is owned by your Company) to discontinue the 
operation, in connection with your System, of its steamers 
on the Great Lakes, effective December 15th 1915 and that 
Company accordingly discontinued operations and sold its 
steamers, and expects to sell or otherwise dispose of its 
remaining property when satisfactory offers can be obtained. 

The Commission also issued another order requiring the 
Baltimore Chesapeake & Atlantic Railway Company to dis- 
continue the operation of nearly all of its steamers on Chesa- 
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peake Bay, effective April 1st 1916 and the Maryland Dela- 
ware & Vi way Company, a company affiliated in 
interest with the Baltimore Chesapeake & Atlantic Railway, 
to discontinue the operation of its Chester River steamers 
on the Eastern Shore of Chesapeake Bay. The continued 
operation of the steamers of the latter Company, and of the 
Baltimore Chesapeake & Atlantic Railway Company on 
the Western Shore of that Bay, is subject to further investiga- 
tion by the Commission. The practical result of these 
orders may require both companies to dispose of their steam- 
ers, wharves and facilities, except those necessary for their 
railway ferry service. 


FEDERAL TRANSPORTATION INQUIRY. 


The President of the United States has recommended a 
Co ssional inquiry into the transportation problem and 
regulation affecting the common carriers. This Company 
has clearly outlined in previous reports the necessity for 
increasing the strength and efficiency of public regulation, 
and it is willing to render al! reasonable assistance desired 
in connection with such an important National inquiry. 
Twenty-eight years have passed since the enactment of the 
original Inter-State Commerce Law, during which radical 
changes have occurred in the commercial and financial 
conditions of the Country, and in railroad management and 
operation, and Federal and State regulation has been ex- 
tended to practically every department of the railroads. 
Public regulation has served many useful purposes, which 
it is desirable to continue, but there has been a notable lack 
of a definite business policy and co-operation between the 
Federal and State Governments as to railroad legislation 
and regulation; heavy financial burdens have been imposed 
and the powers consistent with responsible railroad manage- 
ment have been seriously curtailed. Further, the invest- 
ment in railroad and equipment, provided for public service 
in recent years, has not been earning an adequate return 
and consequently railroad expansion has been materially 
retarded and the construction of necessary new lines pre- 
vented. 

However, the time for complaint and destructive criticism 
has passed, and through this inquiry an opportunity is pre- 
sented for formulating a constructive policy and insuring 
equitable treatment for the railroads, which will be sus- 
tained by public opinion, realizing that the railroads are a 
very essential factor in: creating and continuing National 
prosperity. Then their owners and the investing public 
will be enco to provide in the future the large sums 
of private capital required to place our transportation 
systems in a position to meet the needs of an expanding 
commerce. 

FULL CREW LAWS. 


The so-called Full Crew Laws, which are in effect extra- 
crew laws, are still effective in the various States through 
which your Company operates, and constitute a source of 
needless expenditure. A Bill to repeal the law was passed 
by both branches of the Legislature of the State of Penn- 
sylvania, but was vetoed by the Governor. 


CAPITAL STOCK AND FUNDED DEBT. 


On December 31st 1915 the Company had 93,768 stock- 
holders, whose average holdings were 106 shares. 

The General Mortgage, to which reference was made in 
the last annual report, was duly executed and recorded. 
Under its terms provision has been made for the refunding 
of all underlying mortgage debts of this Company, includ- 
ing those on properties of acquired companies, the payment 
whereof has, ment with the Trustees of the respec- 
tive mortgages, m assumed by your Company. In 
accordance with the authority granted by the stockholders 
at the last annual meeting, the Company issued and sold 
thereunder the $65,000,000 of Four and One-Half Per Cent 
Bonds on a 4.72% interest basis. The sale of these bonds 
and of the $49,000,000 of Consolidated Mortgage Four and 
One-Half Per Cent Bonds furnished the money to refund 
the $86,827,000 Convertible Bonds that matured October 
Ist 1915, to meet other maturing obligations and to make 
additions and betterments to your railroad and equipment. 


ROAD AND EQUIPMENT. 


The important expenditures for Road and Equipment 
embrace the following items— —_ 

The electrification of the Main Line suburban zone from 
Broad Street Station to Paoli was completed and the opera- 
tion of multiple-unit electric trains was inaugurated Septem- 
ber 4th 1915. j 

Work was continued on the an of your passenger 
and freight facilities in Philadelphia. Under the agreements 
with the City of incwcpaine tg considerable progress has 
been made in the propo elimination of grade crossings 
in South Philadelphia and also in the northeastern section 
of the city. 

The hp of the bridge over the Allegheny River 
between Kiskiminetas Junction and Freeport, the bridge 
over the Schuylkill River at Phoenixville and two bridges 
over the Delaware & Raritan Canal in Trenton, was com- 

leted and they were placed in service during the year. 

The bridges at Manayunk and Frick’s Lock, Schuylkill 
Division, Croydon, New York Division, Diamond Street, 
Philadelphia and others over the Delaware & Raritan Canal 
Feeder, in Trenton, are being rebuilt and will be finished in 
1916. 





The track elevation through the City of Johnstown will 
be completed during 1916. All of the bridges necessary for 
the elimination of grade crossings have been completed 
and placed in service and the work of rebuilding the pas- 
senger station is proceeding satisfactorily. 

The elimination of grade crossings and the construction 
of a new passenger station in the Borough of Wilkinsburg 
was continued and will shortly be completed. 

The Turtle Creek Branch, Pittsburgh Division and the 
Yellow Creek Branch, Conemaugh Division were extended 
during the year to reach new coal openings and the branch 
from Gilberton to Mahanoy Plane, Sunbury Division, was 
completed and placed in service. 

The change of line and grade between Freeport and Butler 
Junction was begun; this includes the elimination of grade 
crossings and new passenger and freight stations in the 
Borough of Freeport. { : 

The shortening and double ees of a portion of the 
route between Pittsburgh and Buffalo via the Allegheny 
Division and the Western New York & Pennsylvania Rail- 
way is nearing completion. The tunnels at Wood Hill 
and Kennerdell have been completed and placed in service 
-_ ~ East Brady tunnel will be finished in the early part 
o é 

The enlargement of the freight facilities in Harrisburg and 
Allegheny continued during the year, and it is expected 
will be completed in 1916. 

That part of your six-tracked system on the New York 
Division, between Colonia and Bay Way (just west of 
Elizabeth, N. J.), is now completed. Fifteen grade cross- 
ings were eliminated by the elevation of the four original 
main tracks and the two additional elevated tracks, and im- 
proved station facilities at Rahway, N. J., were also con- 
structed. 

With the view of adequately providing for the accom- 
modation of your traffic, your Company early in the year 
availed itself of the opportunity to purchase new equipment 
so as to take advantage of the low prices prevailing at that 
time for labor and material, by ordering for the Lines East 
of Pittsburgh 144 locomotives, 146 passenger cars and 9,745 
freight cars, all of which were for replacement account. 

The proposed electrification of the Main Line across the 
Allegheny Mountains, between Altoona on the eastern slope 
and Conemaugh on the western slope, received further 
consideration. Electric traction would facilitate the heavy 
traffic movement on this difficult section of your Main Line 
and effect a saving in operating expenses, but the Company 
prefers to obtain the benefit of the experience of other lines 
in the use of electric traction for heavy freight trains, and to 
see a further expansion of its own revenues before procuring 
the new capital required for this important project. 

ROAD AND EQUIPMENT—AFFILIATED COMPANIES. 


It is expected that the construction of the New York 
Connecting Railroad, the connecting link in New York City, 
between the Pennsylvania and New Haven Systems, will be 
—— and in operation in the early of 1917. 

The masonry work for the double track steel bridge, over 
the Delaware River south of Trenton, for your Company 
and the Pennsylvania & Newark Railroad, was finished 
during the year. This latter road will ultimately be ex- 
tended as a two-track line to a connection with your six- 
track system near Colonia, N. J., a distance of about 40 
miles, with a branch to the New York and Trenton Divisions, 
in the City of Trenton. 

On the New York Bay Railroad, at Greenville Yard, 
New Jersey Division, extensive improvements, consisting 
of additional tracks, a covered pier and the erection of two 
30-ton electric cranes, are now being made to accommodate 
the traffic to and from New York Harbor and New England. 

On the Connecting Railway , work has begun on the elimi 
tion of three de crossings on the Chestnut Hill Branch, 
the cost of which is to be borne entity by the City of Phila- 
delphia and that Company. This work is being done pre- 
paratory to actively ee 1916 with the electrifica- 
tion of the line from West Philadelphia via North Phila- 
delphia to Chestnut Hill. 

On the Northern Central Railway, work was begun on 
the reconstruction of Charles Street Bridge, Baltimore. The 
coal pier and adjacent tracks at Canton, Baltimore, are 
also being reconstructed with modern unloading equipment 
for the export coal traffic at that point. 

On account of the large increase in the grain business of 
the Girard Point Storage Company, the stock of which is 
owned by your Company, it was necessary to advance funds 
to that company to construct additional bins for the eleva- 
a Be South Philadelphia with a capacity of 1,000,000 

ushels. 

On the Western New York & Pennsylvania Railway, the 
work of revising the grades and alignment and the con- 
struction of additional facilities between Oil City and Buffalo, 
via Chautauqua, was continued d the year. This 
work, in connection with that along the Allegheny Division, 
between Pittsburgh and Oil City, 1s of an extensive charac- 
ter and involved a large outlay, but the increasing traffic 
and the advantages of the shortened route between Pitts- 
burgh and Buffalo fully justify the expenditure. 

“The total expenditures for Road and Equipment on the 
owned and leased 
526,762 16 was ¢ 
Account and the 


lines, were $15,963,834 67, of which $10,- 
to Income, $5,278,215 82 to Capital 
ce to Profit and Loss. 
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FEDERAL VALUATION. 


Your Company is co-operating with the Valuation Division 
of the Inter-State Commerce Commission in the valuation 
of your Lines. The expenditures on the System Lines 
East of Pittsburgh were $186,833 and the total expenditures 
to December 3lst 1915 were $292,814. 


RETURN ON PROPERTY INVESTMENT. 


Attention is directed to the return on the property invest- | 


ment, namely the amount expended for Road and Equip- 
ment placed at the service of the public by the Pennsylvania 
Railroad Company and its affiliated lines, viz.: the Phila- 
delphia Baltimore & Washington Railroad and West Jersey 


per cent thereon. 





& Seashore Railroad and lines directly operated by them. 
In 1914, on a total property investment of $1,062,698,652, 
the Net Operating Income earned was equal to only 3.72 
per cent. In 1915 the total property investment was $1,- 
076,989,236, and the Net Operating Income equal to 4.73 


SAMUEL REA, 
President. 
Stockholders may obtain copies of the Annual Report com- 
plete, by applying to or addressing 


LEWIS NEILSON, Secretary, 
Broad Street Station, Philadelphia, Pa. 








THE STUDEBAKER CORPORATION 





SOUTH BEND, INDIANA. 





FIFTH ANNUAL REPORT—FOR THE YEAR ENDING DEC. 31 1915. 








South Bend, Indiana, February 26th 1916. 
To the Stockholders: 

The fifth annual report of the directors of the Studebaker 
Corporation and its subsidiary companies, for the year end- 
> ene 31, 1915, is hereby submitted to the stock- 

olders. 

Our total net sales for the year amounted to $56,539 ,006 23, 
as compared with $43,444,223 41 in 1914, a gain of $13,094,- 
782 82, or 30.1%. 

Our net profits for the year, after reserving an increased 
amount for depreciation and after payment of interest, were 
$9 ,067 ,425 28, as compared with $4,844,663 73 in 1914, a 
gain of $4,222,761 55, or 87.2%. Deducting the payment 
of the seven per cent dividends on preferred stock, the net 
profits remaining for the common stock amounted to 29.5% 
last year as against 14.2% in 1914 based on the total of 
$27 ,931,600 common stock which was outstanding during 
all of 1914 and for eleven months of 1915. 

As the sales above mentioned include but $13,000,000 last 
year and $2,000,000 in 1914 from so-called ‘‘war orders,”’ 
the stockholders will at once realize that the volume of busi- 
ness and profits are coming from steady sources. In 1911 
we sold only 22,555 automobiles, whereas last year we sold 
46,845, over ninety per cent of which were delivered to 
regular customers in the United States and the remainder 
to regular customers in export markets, excepting about 
1,300 cars sold to foreign Governments for hospital and other 
purposes. 

As we made sharp reductions in the prices of our ears last 
summer, the increase in the volume of our automobile sales 
‘ over 1914 was only 17.5%, but in number of cars the increase 
was 32.1%. These price reductions were made in conformity 
with our policy of keeping a fixed profit ourselves and 
giving the public the benefit of all savings effected by the 
—- over and above this profit, in such items as 

uced overhead expenses, improved methods, saving in 
buying material, &c., and although our prices were reduced, 
the quality and size of our cars was actually increased, so 
that our customers now receive better cars than ever before 
for considerably less money. 

The Series 16 Studebaker cars, consisting of a forty-horse- 
power, seven-passenger, four-cylinder model priced at $885, 
and a fifty-horsepower, seven-passenger, six-cylinder model 
priced at $1,050, are the largest and most powerful cars 
ever offered at such low prices in the history of the auto- 
mobile industry. The Four at $885 is a larger and better 
ear, in design, material and workmanship, than the 1913 
model Studebaker Four which was priced at $1,290. At no 
time since announcing the Series 16 cars have we been able. 
to supply the demand, which last summer and fall exceeded 
our capacity twice over, and throughout this winter has been 
unprecedented. Utilizing the plant extensions authorized 
early last fall at a cost of about $1,000,000 and now nearly 
completed, the management expects that domestic sales of 
automobiles will exceed 60,000 cars during the year 1916. 
Sales so far this year are double those of last year. 

Regular business in the vehicle division was only 60% of 
normal last year, but our factories were kept busy executing 
orders received from several foreign Governments for trans- 
port wagons, ambulances, wheels, harness and saddles, our 
profits from which were of normal proportions. We were 
fortunate in being able to handle this business with our 
existing facilities and without incurring any expenditures 
whatever for additional plant or machinery equipment. 
Several of these orders are still in progress, and as the regu- 
lar demand is at present running considerably better than 
last year, our vehicle business is counted upon to show a 
substantial improvement in 1916. 

The assets of the corporation are clean and conservatively 
valued, cash on hand is $5,910,062 05, investments include 
a large amount of interest-bearing securities, receivables 
are of normal amount, inventories are staple and well 
assorted, and our plants and properties are carried at cost 
value, after crediting $397,991 01 for depreciation last year 
and chasing off $1,244,206 63 spent for repairs and upkeep. 

Taking advantage of the opportunity led by favorable 
circumstances during the year, the directors made. a number 





of moves to strengthen the financial condition of the corpora 
tion and put its affairs in the strongest possible shape, in- 
cluding the following: 

We determined to discharge the entire indebtedness of 
the corporation, except current accounts, and accordingly, 
all outstanding notes payable and maturing serial notes were 
paid and over $2,000,000 serial notes maturing from 1916 to 
1922 inclusive were purchased in the open market and can- 
celled. It being impossible to purchase the remaining serial 
notes, the directors voted on October 18 to exercise their 
option and call the balance outstanding, $2,305,500, for 
payment on the first possible semi-annual interest date, 
namely, March 1 1916, and also to issue and sell to stock- 
holders 20,684 shares of common stock then held in the 
treasury, at $110 per share, and to use the proceeds from said 
sale in retiring the notes. This stock was duly sold for 
$2,324,468 40 and the amount received in excess of par 
was credited to Surplus Account. 

Out of the profits of the year, we set aside as an insurance 
fund for future use, in case it should be needed, the sum of 
$1,500,000 which stands credited to ‘“‘Special Reserve for 
Future Contingencies” account. 

During the year, we transferred to Special Surplus Ac- 
count $1,317,906 63 and purchased, canceled and retired 
12,150 shares of preferred stock, thereby making a total of 
25,350 shares purchased, canceled and retired since the or- 
ganization of the corporation, with a resultant credit in 
Special Surplus Account as of December 31 1915, of $2,548,- 
654 17. As our charter provision respecting the amortiza- 
tion of preferred stock requires but $1,215, to have been 
purchased and retired up to the close of last year, it will be 
seen that we have anticipated its requirements $1,333,654 17, 
or up to and including our fiscal year of 1918. 

The personnel of our organization was developed to a high 
state of ability, and the number of our dealers largely in- 
creased. On November Ist the operating hours of our De- 
troit and Walkerville works were reduced to eight hours per 
day, or forty-eight hours per week, and wages of factory em- 
ployees were equalized by a corresponding increase. On 
March 1 1916 the operating hours of our South Bend works 
will be reduced from fifty-five hours to fifty hours per week, 
and wages of factory esroy enn will be similarly increased. 
On July Ist we adopted the Equatable Life Assurance Com- 
pany’s insurance pian under which all factory employees 
at South Bend, Detroit and Walkerville receive free life 
insurance policies, without examination or discrimination on 
account of age. In addition, our employees derive all 
benefits of the workmen’s compensation laws of Indiana 
and Michigan, which we observe in all respects. Our profit- 
sharing plan, under which all executives, including managers, 
superintendents, foremen and their chief assistants receive 
a percentage of the profits, remained in effect for the second 
year and continued to be a stimulus in inspring the best 
efforts of these men in the common interest. 

After making the foregoing provisions, the directors feel 
the corporation is placed in a strong position, and with its 
great commercial prestige and prosperity, gives promise of 
producing splendid results in the future. 

On May 4th the directors put the common stock on a regu- 
lar 5% dividend basis, and on Nov. 2nd increased the regular 
rate . 6% and declared an extra dividend of 1% on the com- 
mon stock. 


CAPITAL STOCK. 


The capital stock of the corporation as of December 31st 
1915 was as follows: 


7% Cumulative Preferred Stock: 


uthorized 150,000 shares of $100 each_______-_ $15,000,000 
Originall ae iy ape ag Me: a ap a Ragaeespeipaep < 13,500,000 
Less, ret under provision of charter__._.___. 2,535, 
CR oe. oa cwab eke tenenulte eee $10,965,000 


Common Stock: 
Authorized and outstanding 300,000 shares of $100 each_-_-_$30,000,000 
In 1915 there were 12,150 shares.of preferred stock purs 
chased, canceled and retired, at a cost of $1,317,906.63, make 
ing the total thus amortized 25,350 shares costing $2,548,- 


654.17, which anticipates charter requirements up to and 
including 1198. 
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On December 4th we received the proceeds from the sale | . DEDUCT: Dividends paid: 
of 20,684 shares of treasury common stock sold to stock- Qtrly. Diy. No. 16 paid Mar. 1 1915--..-- $213,150 00 
holders et al. for $2,324,468 40, thereby making the out- Nee ae 18 o font tess 205.765 00 i 
standing stock $30, 000, 000. ies =, i cee “ Dec. 1 1915------ 205.765 00 
On Common 8 Pe aa 
PLANTS AND PROPERTY. Qtrly. Div. No. 1 paid June 1 1915 1 4%) 349, 145 00 00 
Our plants and properties at South Bend, Detroit, Walker- “  « « 8 « Deo, 11915 146% } 418,974 00 
ville and at branches are in excellent physical condition, fully | Extra “ “ Dec. 11915 (1%)- _ 279,316 00 
equipped and amply insured. a Ua $2,227,025 00 
On January Ist 1911, when the corporation was formed, o Discount and Commission on 5% Seri 
investment (cost) in these plants and properties was_____-_ * $9, 811,990 34 Notes—pro ees applicable to period 
To which, additions and betterments have been added (less from date of purchase to date of maturity, 
sales and adjustments) to —— for the increased vol- less Gincoun’ < on BR urchase; and proportion 
ume of our business, amounting to_._.._...___________- 3,931,116 85 unamortized at Dec. 31 1915 on balance 
— + of Notes called for redemption March 1 
DER TORRE: SIPC so iin oon ecenacnsagnccnctnnd $13,743,107 19 OIG. on cnkwatkvenieaanWciawtakibwakts $215,583 52 
Against which Depreciation credits have been made as follows: Extraordinary Items and Adjustments not 
DEE ic hea WaL eel iies swe chotbosuadaocuk 9,395 70 arising from Current io epeneens, , charged — 857,845 62 
DR to sin Ste heed dé dees we eeckane 193,076 34 Transferred to S urplus Account and 
 EREAS Ly eR GE TP Ce EAL 230.356 84 applied to p a A preferred can- 
SEtin wekaak Gaede tne scantebsenwssceas 361,794 O1 celed under provision of Charter -_--.----- 1,317,906 63 
i RESET AS R ES EA aa 397,991 01 soli sista Transf ferred to Reserve for Future Contin- 1,500,000 00 
ant "i a ata : nn Orem een tee eee ses $6,118,360 77 
eaving net investment December 31st 1915.___________ $12,400,493 29 
The net expenditures for plant and property in 1915 were | SURPLUS ACCOUNT, December 31 1915.-----.------- $5,470,052 36 
$740,444 27 and depreciation credits were $397,991 01. In SPECIAL SURPLUS ACCOUNT. 
addition to these expenditures charged to capital, there Was | special Surplus Account Dec. 31 1914.------------------- $1,230,747 54 
spent for repairs and renewals and charged off to operating Transt eT from Surplus Account during year ending Dec. 1.317.008 68 
pe pa at coi  aaeeeee with $802,457 80 spent | . ccial Surplus Account Dec. 31 1915........-.-....-.-- $2,548,654 17 
WORKING CAPITAL. CONSOLIDATED BALANCE SHEET DEC. 31 1915. 
The working capital of the corporation as of December “ ; ASSETS. 
31st 1915 shows a large increase as compared with Decem- | och Tei Ais $s7 and and in transit...---- $5,910,062 05 
ber 3lst 1914, as follows: ; Investments aa i 3 eine etl 1,570,098 69 
ccoun an oO ecelvabie, less reserves 
Cc a 3 59 by es 4 ‘. tee) i314. Increase. for discounts and bad debts__-...--.--- 8,585,199 15 
Investments ~.--~~277227~ "1,570,098 69 47.654 15 _........... | Wmventories of Raw Material, Work in Fro- 
Receivables _>~7~222IIZI222 8:583,199 15 6.608.148 OF 22222222222 ee. in eae Stores and Sup- 
Inventories —----_---.----- 13, 0630 4144 13,470,564 49 _----------- expenditures on new models....-.---..- 13,062,041 44 
Deferred Charges_________- 161,445 49 709,489 36 --~~~ZLLLILL Dalerel Gesamte th Optaationn, tasarahes une 
Total Quick Assets __-_ - $29,288. 6 82 $24.665.019 65 $4,623,827 17 expired, prepaid expenses, &¢__--.------- 161.445 49 
atio to urren a es 
Current Liabilities_-__-__.- O013,010 28 O0URS SS 18815011 | p92 eee Be ...-------------------------- 65) .288.868 63 
Net Working Capital___..$21,276,836 60 $14,771,150 32 $6,505,686 28 | Repl Estate, Buildings, Machinery par 
ACTIVE SUB-COMPANIES. boy a Walkerville, Ontario, and 
° ° ° ° °° ° a ran 
The following is a list of the active subsidiary companies | Balance at Jan. 1 1915-----------_------ $13,002,662 92 
of the corporation, whose accounts are merged in this report: | 44itions during year, less realizations. 740,444 27 
The Studebaker Corporation of America, Ponte Bend, Ind. $13,743,107 19 
Studebaker Harness Co., South Bend, Reserve for Depreciation: 
The Studebaker Cor rporation of Canada, Limited, Walkerville, Ont. Fears POti-leis..<......<- SES3. ose 88 
Studebaker Bros. Co. of California, San Francisco. pO er ere 94 O1 
Studebaker Bros. Co. Northwest, Portland, Oregon. \ ge siseesabtee Te peel ate 367 Oot 01 
Studebaker Bros. Co. of Utah, Salt Lake City, Utah. ————— $1.3 42.613 90 
By order of the board of directors. Net Plants and Property__.....-.---..---- 12,400,493 29 
A. R. ERSKINE, President. Trade Name, Good-will, Patent Rights, &c_.$19,807,276 64 
OREn CORI TROTRIOIER soo icin dccmecctandoaewcnetu $32,207,769 93 
CONSOLIDATED PROFIT AND LOSS ACCOUNT. a a ee romaine Rie ween aanmmedined an Ea adh 
FOR THE YEAR ENDING DEC. 31 1915. Convent Réanitities LIABILITIES. 
EE TR Ee ee ES aS ES 56,539,006 23 | oe 
Deduct: Cost of Manufacture, including Reserve for pe? Five owe wep Rn p thee dane nd pelanee aut $2. 305, 500 00 
preciat ion, $397 991 Ol; Selling and General Expenses - 47 443 573 78 — oy Arf an g Tt MPR a Cae yp 2 me ae 
NET EARNINGS ON SALES.........--.-.-...------- $9,095,432 45 | Deposits on sales contracts--.--.---------- 
Income from Investments...--........-----.2.-.----- LR AR -- fe 4, Eee B41 463 81 
TOTAL NET EARNING — ooo aatag $9,248,375 30 | rued pay-roll------------------------- 1,890,095 03 
uct: Interes n eria otes ani Oo 
Payable and Foreign Exchange, leas Interest tte Set ERRE...~---nenwencveseessncenene $8,012,010 22 
raves. and Commission on 8% “Saul Noe 16 7% Gu ‘umulative Preferred Stock: 
n omm 0} 
~ broportion chargeable against enevems se Nhves uthorized, 150,000 shares of $100 each--_-$15,000,000 00 
Seba ogher Sahahe tee hr” resleek thet tated teak pedal ter ot Whereof Issued--_........----..--------$13,500,000 00 
Feestinn Preferred Stock retired, less divi- - 
num ‘oni Pre +" pelle agenda: mh lite 84,234 13 Less: Retired under provision of Charter... 2,535,000 00 
——— __ 180,950 02 Cie Le in $10,965,000 00 
NET PROFIT FOR THE YEAR, carried to Surplus Account $9,067,425 28 “Authorized, issued an and outstanding, 300,000 
CONSOLIDATED SURPLUS ACCOUNT. GOGH FSI NB. nomen nennennenn 30.000.000 00. 065 000 60 
FOR THE YEAR ENDING DEC. 31 1915. Surplus and Reserves— 
SURPLUS ACCOUNT December 31 1914------ Prone ana $5,265,819 45 Lee] a y rh a Contingencies... - $1,500 800.000 90 
sigs Fras for Year ending Dec. 31 1018, bet Liuokengt or at Uy ~* nemanantaeanepentemnts 8,470,952 36 
Premium received on | Sale to Stockholders and others of 
30.684 shares of Common Stock on Dec. 6 1915...------- 256,068 40 Total Surplus and Reserves_--...------------------ $12,519,606 53 
a nn onennunnnaneue $61,496,616 75 
I i led ee ee ed $14,589,313 13 
COMPARATIVE BALANCE SHEETS 5 YEARS. 
Year ending December 31st— 1915. | 1924. 1913. 1912. 1911. 
“pean $5,910,062 05 $3,539,163 58 $1,957,460 53 $865,795 46 1,672.4 
Pee oon roenr rrr eee] eon oe | Sarena |S Saeeeee ee) | eee teh | 8-879-480 
DEES .. cncadsdndianeddacandbebiedéua debneenecaenckune 8,585,199 15 6,698,148 07 5.923.793 4 4, .120 67 ,688,661 02 
a can ennai nee ah Aaa Danie eiciaea aan 13,062,041 44 13,470, rt 49 16,622,228 5. 15,730,840 85 14,391,250 99 
ef a i et wm maa a 161,445 49 "709.489 36 1,191,875 ie 1,419,347 58 1,114,585 49 
en ne hee. | 8 os nadackssnacéenducesaiéotoe 29,288,846 82 24,665,019 65 25,941,866 32 24,049,796 86 24,298 
% Current Lia Pi ciccdkunedaneaéuanaknedweliaaamuat 366% 249% 184% 217% 208 ee 73 
i 8 2a. ce ceed cdetwndanenedbcenseanee 12,400,493 29 12,058,040 03 11,873,297 47 10,594,807 11 10,302,373 
i? 2 Cin. (0. occcdodmodnadsacossenewonncous 19,807,276 64 19,807,276 64 19,807,276 64 19,807 ,276 64 19,807, 3 276 64 83 
ee ee ob eatidapassealvauniohaue $61,496,616 75 | $56,530,336 32 | $57,622,440 43 | $54,451,880 61 | $54,407,743 40 
weses Ganuiia ne. $1,850,000 00 | $4,550,000 00 | $1,400,000 00 | $10,050,000 00 
CR ee ee ee 850, 550, 400, 
edb nnaesesebaataead amit $5. »706,510 22 2,493,869 33 2,712,848 31 2,069,728 43 1,953,011 36 
5% ‘Serial Gold d Notes LG eSdheSReseeeUlekineseGhoeoneu ahve a 2,305,500 00 5,550,000 00 6,800,000 00 d ete | os tmeddemin 
Current: Thanet. . .cecccccccndscmccscsnewescaseccseccsce 8,012,010 22 9,893,869 33 14,062,848 31 11,069,728 43 12,003,011 36 
Stock Subaidieste COMMBOMIE. cnc ccnccacccedsecancnssecusen! . suesentaasee 28,300 00 54,341 29 28.300 00 28,300 00 
Sel sacs baa ee acleet k  cises tesehasn edie niente dan oa eats ext 10,965,000 00 12,180,000 00 12,650,000 00 13,095,000 00 13,500,000 
Common 5 ee. 6 Reha nSd CA eneaienenbahenshunac 30, ,000 00 27,931, 00 27,931,600 00 27,931,600 00 27,931,600 00 
Reserve for Future Contingencies__....-...-----.----------.- Does: teccatcicaes 1 ‘acubsnadeank | eonaceadeua de PERS LE oo 
Special io eninge 2,548,654 17 1,230,747 54 823.724 49 Pog] Be bpwec ween 
a a a es whim iene tinehdeemninih mm agehel 8,470,952 36 5.265.819 45 2,099,926 34 1,910,243 31 944,832 40 
a ih piebebnanecoesds denebanaeanenadedenenseebone «--| $61,496,616 75 ' $56,530,336 32 | $57,622,440 43 | $54,451,880 61 | $54,407,743 40 
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[Vou. 102. 
COMPARATIVE SALES, PROFITS, DIVIDENDS AND SURPLUS. 
a . | er or Ce anery 
Year Ending December 31st. 1915. | 1914 1913. | 1912 1911. 
SEE OF RUCCUMNINE BONG og nines ecsecenscecadeuwk ease | 845 | 35,460 35,410 __—| 28,523 22,555 
NET SALES, Autos, Vehicles and Harness____._._.______._- | $56,539,006 23 | $43,444,223 41 $41,464,949 82 | $35,440,327 41 $28,487,847 29 
Deduct: Cost of Manufacture, Selling and General Expenses..-| 47,045,582 77 | 37,870,999 25 38,834,923 69 32,243,767 19 25,907,499 23 
we ae Re as Se a ae 397,991 O1 361,794 O1 230,356 84 | 193,076 34 159,395 70 
INGE e SU RORU CIUENO-GOIN PIAS. on ce en cmcccnccnnncccue | $9,095,432 45 | $5,211,430 15 2,399,669 29 $3,003,483 88 $2,420,952 36 
IP) RU | I ee ne we men eatibe wack | 152,942 85 | 133,965 44 83,465 40 122,392 27 85,528 32 
ee SM eR OS be weds ook, SSE UUSh ede cde cece $9,248,375 30 | $5,345,395 59 $2,483,134 69 | $3,125,876 15 | $2,506,480 68 
Bree LNOG SINUS TONE ask 8 sce cen ceed] 49,187 16 | 414,940 44 484,948 78 444,527 33 456,419 65 
Reese Gh POMOC BROCK Tie £50 05. oslo en coke eeu ccd | 4 Zee Be} Rite aiwns - . . eacccmtinmatam pO Wee tee et Wid 2a Seow 
Discount and Commission Serial Notes__......._.._____-__-- | 47,528 73 | 85,791 42 93,773 02 Sete We ty ancenasusans 
en Snare WO VMAS oss Sorte. nb been weed $9,067,425 28 | $4,844,663 73 $1,905,412 89 $2,597,673 82 $2,050,061 03 
70m wremerrea Gtoek Dividends: s 2..5scu0 cs eccee dee 2 es 830,445 00 | 869,050 00 901,075 00 930,825 00 708,750 00 
Earnings on Common Stock --------....-------------------- 8,236,980 28 | 3,975,613 73 1,004,337 89 1,666,848 82 1,341,311 03 
7% nn Aa SreeOsIM So. ok i ok cue nwa 29.5% 14.2% 3.6% 5.9% 4.8% 
Transferred to Special Surplus Account_-__------...-..-..... 1,317,906 63 | 407.023 05 406.715 62 GME | Lasckscasoae 
womunes Stock -Divicends........................--..-- F Deemee ee fb ascteekesec. PD Ree pera er Wa oe he ee a ie ae ee 
Extraordinary Items and Adjustments Not Arising from Current: | 
ap annie charged SR a ae Oa PS | *817,360 74 | 402,697 57 406,939 24 284,428 68 396,478 99 
Special Reserve for Future Contingencies_____._.____________ | [eee Wneeeceine. Tl ceccccees Es aoakecrepine f Sarsmas apec 
SRY: oo Be eS | $5,031,847 37 | $809,720 62 $813,654 86 | $701,437 55 $396,478 99 
PGES, tt Wee EN ok eo stk wee ce esse el leak | 3,205,132 91 | 3,165,893 11 189,683 03 965,411 27 944,832 04 
EME MMRER. 2c osc anacccacnncscaccasececsseesaccessas| 5,265,819 45 2,099,926 34 1,910,243 31 . ©. gy amen 
SURPLUS ACCOUNT DECEMBER 31ST_-_----------_-__- | $8,470,952 36 | $5,265,819 45 $2,099,926 34 | $1,910,243 31 $944,832 04 





* These charges have adjusted all accounts to a clean, conservative basis, 








ST. LOUIS & SAN FRANCISCO RAILROAD COMPANY 





REORGANIZATION PLAN, DATED JNOV. 1 1915, PRESENTED AS OF FEB. 21 1916—DIGEST BY 
“CHRONICLE.” 








The plan of reorganization, dated Nov. 1 1915, and made 
public as of Feb. 21 1916, was prepared by the following- 
named interests, after a careful expert examination by Mr. 
J. W. Kendrick, with a view to (a) Reducing the fixed 
charges to within a safe limit; (b) Making adequate eapital 
provision for present and future requirements; (c) Paying or 
adjusting all debts, guaranties, &c.; (d) Preserving the most 
desirable parts of the system; (e) Safeguarding control. 

J. & W. Seligman & Co. and Speyer & Co. have under- 
taken to act as Reorganization Managers. 


The plan having been adopted by the representatives of the Refunding 
M. 4s and General Lien 5s, depositors of these bonds who do not withdraw 
on or before April 3 will be bound by the plan. Holders of all undeposited 
securities embraced in the plan must, to participate therein, deposit the 
same on or before that date at the respective depositaries shown below, 
shareholders to pay down $5 of their $50 contribution. 

Authors of Plan: (1) Committee for Ref. M. 4s: Frederick Strauss, 
James N. Wallace, Alexander J. Hemphill, Edwin G. Merrill, Harry 
Bronner, C. W. Cox and Breckinridge Jones. 
ing holders of General Lien 5s. (3) L. C. Krauthoff, representing Office 
National des Valeurs Mobilieres, Paris, and le Comite de Defense des 
porteurs francais d'obligations General Lien 5% Bonds, French Series, and 
as attorney in fact for deposited bonds. 

Depositaries.—(1) For Ref. M. 4s: Central Trust Co. of New York; 
Mississippi Valley Trust Co., St. Louis; Berliner Handels-Gesellschaft, 
Berlin; ssociatie Cassa, Amsterdam. (2) Gen. Lien 5s: Bankers Trust 
Co., New York. (3) Capital stock: Guaranty Trust Co. of New York. 
(4) Other securities embraced in plan, Central Trust Co. of New York. 

Securities Undisturbed in the Reorganization. 
‘ St. Louie & San Francisco Ry. General Mortgage 5% & 6% Gold Bonds, 
ue 1931. 

St. Louis & San Francisco RR., All Equipment Trust Obligations matur- 
ing after July 1 1917. ° 

Kansas City Fort Scott & Memphis Ry. Co. System, all bonds. 

The lines of Chicago & Eastern Illinois RR. Co. and of New Orleans 
Texas & Mexico RR. Co. and of New Orleans Terminal Co. are not to be 
taken over by the New Company. 


NEW RAILROAD COMPANY—GENERAL PROVISIONS AS TO 
NEW BOND ISSUES. 


The various properties will be sold under foreclosure of the Ref. Mtge. 
or the Gen. Lien Mtge. or both, or under the general creditors’ bill or 
otherwise, and a successor company or companies will be organized. In 
case of delay in acquiring any lines embraced in the plan, the existing bonds 
thereon, when deposited, may be pledged temporarily under the several 
new mortgages until the lines themselves are subjected to the liens of the 
mortgages. ‘These mortgages are to cover substantially all the properties 
and franchises, including stocks and bonds (except as otherwise dealt 
with under the plan) now or hereafter acquired. 

All new bonds will be payable in U. S. gold coin, both as to principal 
and interest, will be payable so far as permitted by law, without deduction 
for Federal, State and municipal taxes in the United States, and may be 
made payable in New York and also in other cities, American or foreign, 
at fixed rates of exchange. ‘The bonds are also issuable under the several 
mortgages in series, due at such dates and callable at such times and 
prices as may be determined at time of issue, any such series being subject 
to retirement and refunding into another seriessecured by the same mort- 
gage, at the discretion of the board. 


Prior Lien Mige., $250,000.00, Presently Issuable, ‘‘A’’ 4%, $93,398,500; 


5%, $31,811,500. 

* Limited to $250,000,000. Issuable in separate series maturing at 
different dates and redeemable at such times, and premiums as may be 
determined for each series; and refundable into a like aggregate principal 
amount of bonds of other series secured by the mortgage, at the discretion 
of the directors. Interest rates to be fixed at time of issue at not to 
exceed 6% per annum. Trustees, Central Trust Co. of New York and 
some individual. 


Series ‘‘A’’ 4% bonds, due July 1 1950, callable at par and int.— 
(a) Carrying interest from July 1 1915, issuable in partial ex- 
change for Ref. M. 4s and Gen. Lien 5s____...._------- x$58,763,750 
(b) Carrying interest from July 1 1916 in partial exchange for 
eg eee es ee ee ee ee ee ee x34,634,850 
Series ‘‘B’’ 4 % bonds, due July 1950, callable at 105 and interest— 
Carrying int. from Jan. 1 1916, sold to Purchase Syndicate_-_x25,000,000 
Carrying int. from Jan. 1 1916, for corporate purposes of new “eit son 


R Renter x4 tire $5,306,000 Equip. Trust Certificates matur 

¢ e $5, i b = 
Tee a fay 917 of 5,306,000 
9,484,000 





oe -eeeee J0ny 1 JOR... an due oan dmavee dagecpocenesecge= 
Reserved to retire $9,484,000 Gen. M. 5% and 6% bonds, due 
1931, undisttirbed 
Reserved, issuable after Jan. 1 1917, at par, for new equipment 
(or after 1932, as stated under ‘‘b’’ in the next poresranh): 
(a) Prior to Jan. 1 1922, for entire cost at rate of $2,000,000 
annually, $10,000,000; (b) After Jan. 1 1922, for two-thirds 
of cost at the cumulative rate of $4,000,000 biennially, 
SOG St OO |. cccdcounesadasdeeuLactteteasonesnentevan’ 


32,500,000 


(2) Speyer & Co., represent- | Series A, 6%, carrying interest from July 1 1915, maturing 


Reserved, issuable after Jan. 1 1917, at par, for improvements 

and betterments and for additions other than new mileage: 

(a) Prior to Jan. 1 1922, for entire cost at rate of $3,000,000 

annually, $15,000,000; (6) After Jan. 1 1922, for two-thirds 

of cost at cum. rate of $4,099,099 biennially, $17,500,000___ 32,500,000 
Reserved for issue at par to meet the cost of construction of new 

mileage or of the acquisition of other lines of railroad or stocks 

or bonds representative thereof (or after Jan. 1 1931 for two- 

thirds cost of equipment or for improvements and additions, 

at the cumulative rate for all bonds issuable for such respec- 

tive purposes, of $4,000,000 biennially) ___.......-------- 45,000,000 


x Any Series ‘‘A’’ 4s not issued in exchange may be issued as Series ‘‘B”’ 
5s and sold. 


Cumulative Adjustment Mige., $75,000,009: Presently Issuable, $40,547,818 
Series ‘‘A’’ 6%. 

Limited to $75,000,000. Bankers Trust Co. and some individual, 
trustees. Interest payable at such rate not exceeding 6% per annum as 
fixed at time of issue, but payable, prior to the maturity of the principal, 
only out of the ‘‘Available Net Income” as shall be defined in the plan and 
also in the Adjustment Mortgage. Interest accumulated must be paid at 
or before maturity, but accumulations shall not bear interest. 





July 1 1955, and redeemable at par and interest, are presently 
to be issued in partial exchange for existing securities em- 
I sd eae $40,547,818 
Reserved for equipment, to be issued at par after Jan. 1 1922, 
at the cumulative rate of $2,000,000 biennially, for one-third 
of the cost of equipment purchased_--__-..--.---.-.------ 
Reserved for improvements and betterments and for additions 
other than new mileage constructed or acquired, to be issued 
at par after Jan. 1 1922, at the cumulative rate of $2,000,000 
biennially, for one-third of cost__......--....------------ 
Reserved to be issued at par after Jan. 1 1932, at the cumulative 
rate of $3,000,000 annually for that part of the cost of im- 
provements and betterments and for additions other than new 
mileage constructed or acquired, in respect of which Prior Lien 
Mortgage bonds shall not be issued 14,452,182 


Any bonds reserved for any of the aforesaid purposes which shall not 
have been issued for the purpose for which they shall be reserved are to be 
available for issue after Jan. 1 1932, also for any other of said purposes 
under the restrictions indicated. 


Non-Cumulative Income Mortgage Bonds, $75,000,000; Now Issuable as 
Series A, $35,192,000. 

Trustees, Union Trust Co. of New York and 
some individual. To bear non-cumulative interest at such rate not ex- 
ceeding 6% per annum as may be fixed at time of issue, but only out of 
the available net income of the New Company as stated in the plan and 
defined in the Income Mortgage, but only after the payment therefrom 
of all interest on the Adjustment Mortgage Bonds. 


Series A, 6%, ranking for interest from July 1 1915, maturing 
July 1 1960, redeemable at par, and interest for proportionate 
art of current interest period, to be issued at once: (a) 
$34,692,000 in partial exchange for General Lien 5s (see table 
below), and (b) $500,000 for adjustment of outstanding in- 
pO SE ee ar a eR eS a $35,192,000 
Reserved for issue at par after Jan. 1 1922, at the cumulative 
rate of $2,000,000 annually for improvements, betterments 


10,000,000 


10,000,000 


Limited to $75,000,090. 


ee ee es we ee eae ee eee 20,000,000 
Reserved for issue at par after Jan. 1 1932, at the cumulative 

rate of $3,000,000 annually for improvements, betterments 

and additions and for equipment.__........-------------- 19,808,000 


Non-Cumulative Pref. Stock, Tao OO oe Authorized; Presently Issuable 
Entitled to receive for any fiscal year dividends at such rate not exceeding 
7% pee annum and no more as may be from time to time determined by 
the board at the time of issue thereof, but such dividends will not be 
cumulative. No dividend shall be paid on the pref. stock for any fiscal 
year otherwise than from the net income for such fiscal year,unless for the 
two fiscal years next preceding, the full interest shall have been paid on the 
Income Mortgage Bonds. Issuable in series and redeemable, in whole or 
in part, at the election of the company on such terms, on such notice and 
at such premiums as may be fixed at time of issue. 
Presently issuable as 6% preferred stock (redeemable if allowed 
by laws at par and current dividends) for adjustment of out- 


standing indebtedness $7,000,000 


Common Stock, $250,000,000 Authorized; $48,480,000 Presently Issuable. 
on gale tO purchase syndicate... ce macwenneda $43,180,000 
For adjustment of outstanding indebtedness____------------ 5,300, 

Reserved for future issue for corporate purposes, not exceeding - 201,520,000 


In case, in the reorganization a reduction of — 
necessary by the action of any P. 8. Commission, the whole of I 
shall be made in common stock and in the amount of stock t 

to be sold to the Purchase Syndicate and by it in turn offered to 
stockholders of the three classes; the amounts under the three classes 













reduced by an equal percentage. 
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Income Available for Contingent Interest Charge. 

The net income available for payment of interest on the Adjustment 
Bonds and on the Income Mortgage Bonds shall be the net income of each 
year as defined by the I.-S. C. Commission from time to time, before 
deducting amounts transferred to other companies for capital purposes, and 
after deducting during the period of ten years beginning five years from the 
establishment of the voting trust, such sums as the directors shall deter- 
mine for contingent interest reserve funds. The amount so reserved in 
any fiscal year shall not exceed 15% of the net income for such fiscal year, 
nor, in any event, $660,000, nor shall the amounts reserved and at any 
time unpaid exceed $2,000,000 in the aggregate, excluding any inter- 
est accrued, at the agreed 5% rate, on the principal of the fund. To the 
extent to which such reservation shall result in withholding from the 
Adjustment Bonds any part of their full interest, the amount withheld 
shall be carried to an ‘‘Adjustment Mortgage Reserve Fund,’’ and to the 
extent that it results in withholding any part of the interest on the income 
mortgage bonds, the amount withheld shall be carried to an Income Mort- 
gage Reserve Fund. If any arrears of interest on the Adjustment Bonds 
shall be paid out of subsequent net income, such amount as would otherwise 
be applicable to the Income Mortgage Bonds for such year shall be trans- 
ferred from the Adjustment Reserve Fund to the Income Mortgage Reserve 
Fund. The Income Mortgage Reserve Fund may at any time, when inter- 
est on the Adjustment Bonds is not in arrears, be distributed on the income 
mortgage bonds by the board of directors in any amounts, either (a) in 
addition to the full interest accruing thereon, or (b) to meet any part of 
their interest, for which the available net income for such year shall not 
suffice to pay, after paying all interest on the Adjustment Bonds. 

All amounts in both Reserve Funds must be distributed to the bonds for 
which such amounts are held, not later than the interest day on such bonds 
next succeeding the expiration of said period of ten years. No dividends 
shall be paid on either class of stock unless such reserve funds be paid to 


the mortgage trustee for distribution to the bondholders at or before the 
next interest period. 


Particular Provisions in All Three New Mortgages. 


(a) Certified public accountants selected by the Corporate Trustees 
under the three mortgages or a majority of them, shall annually at the 
expense of the company audit the annual income statement and balance 
sheet. (b) Said Trustees also, or a majority of them, may at any time ap- 
point an —— to examine at the New Company’s expense, the physical 
condition the railroad and equipment, and report to them thereon and 
on the methods of operation, the ogy to be open to inspection by any 
bondholder. (c) The company shall in every annual report show all of 
the stocks, bonds and other securities of the New Company or of any sub- 
sidiary cos. pledged or sold during such year, and the amounts so realized. 
(d) Equipment coming under the mortgage shall always be maintained in 
proper condition without the issue of additional bonds under such mortgage. 


Provision as to New Bonds on Kansas City Fort Scott & Memphis Railway. 


Provision may be made in the new mortgages to allow for improvements 
and additions, extensions, &c., of the Kansas City Fort Scott & Memphis 
Railway System and for equipment, and to deal with obligations of that 
system, and for these purposes to issue and renew bonds under any existing 
mortgage of that system, and to issue new bonds of that company or of the 
New Company, secured on that system, or any part thereof, in priority 
to the existing lease of that system and to any lien of the New Mortgages 
on that system, but the aggregate prior mortgage indebtedness on that 
system shall not at any time exceed $75,000,000 


Provisions to Restrict New Mortgages, Pref. Stock Issues, Guarantees, &c. 

The New Company shall not create any additional mortgage, nor in- 
crease the amount of pref. stock authorized under the plan, without the 
consent, at a meeting ht called, of (a) a majority of the entire eens 
pref. stock; and (6) a majority of such common stock as shall be represent 
at the meeting, each class voting separately. Neither the New Company 
nor any company controlled by it, shall purchase or lease any railroad or 
guarantee the principal of, or interest on, any obligation of, or any dividend 
on any stock of, any other company or acquire more than 25% of the stock 
of any other company, except with the assent of the holders of a majority 
of the outstanding stock present at a meeting held after 20 days’ notice. 


Five-Year Voting Trust—Right to Pledge New Stock under Prior Lien Mortgage. 

The new pref. and common stock will be held by the following Voting 
Trustees: Frederic W. Allen, James W. Lusk, Charles H. Sabin, James 
Speyer, Frederick Strauss, Eugene V. R. Thayer and Festus J. Wade, 
under a trust agreement for five years. 

If the Reorganization Managers shall so determine, the new preferred 
and common stock may be pledged as additional security under the Prior 
Lien Mortgage, the voting power to be exercised by the Corporate Trustee 
under the Prior Lien Mortgage as from time to time directed by the Voting 
Trustees, or in the absence of such direction or in case of default in the 
pagent of any installment of interest on any Prior Lien Bond, as directed 

y a majority of the Corporate Trustees under the three new mortgages. 


Tables Showing Distribution of New Securities and Cash. . 
(1) For Ref. M. and Gen. Lien Bonds and 4% Guar. Trust Certifs. Issued 
for Kansas City Fort Scott & oye Pref. Stock. 
WI eceive 








Amount Prior Lien Cum. Adj. Income 
Principal. Outstanding Cash. Ser. A 4%. Mort. 6%. Mort. 6%. 
Ref. Mtge. 4s_$68,557,000 a9% + $51,.617,/50 il a em d oben clei 
ee ean 
Gen. Lien 5s__ 69,384,000 b6% + { 17,346,000 17,346,000 y334,692,000 
| d25% % 50% 


Do _ Interest c 


4% Trust Ctf_. 15,000,000z 


63.333 % 
}$11,250,000 x$3,750,600 


e YO oo 

a Includes July 1 1914 and Jan. and July 1915 interest on the old Ref. 4s 
and interest on new Prior Lien 4s due Jan. 1 and July 11916. b Includes 
May and Nov. 1914 interest on old Gen. Lien 5s and interest on new Prior 
Lien 4s, Jan. and July 1916. In addition, in both cases (a and b) interest 
at 6% will be paid on the aforesaid overdue interest installments. c For 
interest on General Lien 5s from Nov. 1 1914 to July 1 1915. d These 
bonds bear interest from July 1 1915—see (a). e Bearing interest from 
July 11916. x Carrying cumulative interest from July 11915. y Entitled 
to interest from July 1 1915, if earned. z Includes $1,490,000 pledged for 
Two-Year 5% Secured notes. 

(2) For Other Bondholders Embraced in the Plan. 

Amount 


Will_ Receive 


Existing Securities— Outstanding. ash Prior Lien, A,A% 
Consol. Mtge. 4% bonds__-_--- $1,558, 10% 100 %-$1,558,000 
Southwest. Div. Ist 5% bonds._. 829,000 (a)6%4%% 125%- 1,036,250 
Central Div. Ist 4% bonds_-_--- 145,000 (@)34%% 125%- 181,250 
Northwest. Div. Ist 4% bonds-- 47,000 (a)3%% 125%- 58,750 
St. Louis & San Francisco Ry.: 

Trust Mortgage 5% of 1887 439,000 (a)64%% 125%- 548,759 

Trust Mtge. 6% bonds of 1880 182,000 (a)12%% 125%- 227,500 

Mo. & West.Div. lst 6% bds- 74,000 (a)12'45% 125%- 92,500 
St. L. Wichita & W. Ist M.6s_. 304,000 (a) 12% 25%- 380,000 
Muskogee City Bdge. Ist M. 5s- 100,000 5% 125%- 125,000 
St. L. Mem. & 8S. E. IstM.4s_. 225,000 5% 125%- 281,250 
Chester Perryville & Ste. Gene- 

vieve Ry. ist M.5% bonds.- 140,000 (\1%% 125%- 175,000 
Pemiscot RR. lst M.6% bonds 54,000 100% & int. ..-/-------!__- 
Kennett & Osceola RR. Ist _ .6s 65,000 100% & int. ---------_----- 
So. Mo. & Ark. RR. Ist M. 5s_- Pw BE ee ee 
Fr. W. & Rio Gr. Ry. Ist M. 4s. 2,923,000 -_--.------ 100%- 2,923,000 

& 
Ozark & Cher. Cen. Ry. IstM.5s 2,880,000 (a)13%4% 125%-d3,600,000 


Quanah Acme & Pac. Ry. Ist 6s. 1,758,000 (c)14%% ~_ 125%- 2,197,500 

(a) Includes interest from last matured coupon to July 1 1916, from which 
date said Prior Lien Bonds bear interest. 

(c) Interest from last matured coupon to July 1 1916, from which date 
said Prior Lien Bonds bear interest. 

(d) For option, etc., see ‘‘E”’ below. 


(3) For Shareholders of St. Louis & San Francisco Railroad. 











Class 0 Amount If Paying Prior Lien c Common 
Siock— — Issued. Cash. Series B, 5% Stock v.1.c. 
lst pref_.$5,000,000 50%-$2,500,000 b50%-$2,500,000 100%-$5,000,000 
2d pref__-16,000,060 50%- 8,000,000 b50%- 8,000,000 90%-14,400,000 
Common _29,000,000 50%-14,500,000 b50%-14,500,000 82%-23,780,000 

Total _$50,000,000 $25,000,000 $25,000 ,000 $43,180,000 


b Subject to witndrawal by syndicate at 85% flat for bonds as with- 


drawn. These bonds will carry interest at the rate of 5% per annum from 
Jan. 11916. c Subject to reduction of stock issue as above stated. 








Participating shareholders who elect to prepay the remaining sum due 
by them ($45 a share, $5 having been paid at time of deposit) will receive 
‘fully-paid subscription cortificates.’’ Those not so electing will receive 
‘‘purchase warrants’’ on which the sum due, along with the accrued interest 
on the Prior Lien bonds (if received in place of cash) must be paid on the 
date when the loan from the Loan Syndicate matures—(see below). 

If the Reorganization Managers shall acquire all the outstanding stock 
and lst M. 6% bonds of New Mexico & Arizona Land Co., they will 
recapitalize that property at $1,000,000 common stock authorized and is- 
sued, whereof $500,000 will be delivered pro rata to the Railroad stock- 
holders participating in the reorganization. 


Contemplated Adjustment of Other Liabilities, &c., through Their Respective 
Committees. 


A. New Orleans Texas & Mexico Division 1st M. bonds [foreclosed; beirg 
reorganized as a separate property—see p. 92 of ‘‘Railway & Ind.”’ Sec.—Ed.] 

The Reorganization Managers (1) to deliver (a) $500,000 in cash; (b) 
$500,000 6% Income Mortgage Bonds, Series A; (c) $636.800 6% pref. 
stock (v. t. c.); (2) To cancel when and as acquired the $480,000 Equip. 
notes, Series A, of New Orleans Texas & Mexico RR. Co. held under the 
General Lien Mortgage; and (b) the notes and debts of that company to 
St. Louis San Francisco RR., including such as are pledged for the 
Two-Year 6% Secured Gold Notes and any indebtedness of the St. Louis 
Brownsville & Mexico Ry. Co. held by the St. L. & 8S. Fr.; and, if acquired, 
to surrender for canceliation, $454,000 New Orleans Texas & Mexico Div. 
Bonds now owned (but in part pledged) by the St. L.& 8. Fr. RR. (3) To 
the extent acquired, to transfer to the reorganized New Orleans Texas & 
Mexico Co. the securities and stock of San Benito & Rio Grande Valley 
Ry. Co. and the stock of the New Orleans Texas & Mexico RR. Co. now 
pledged to secure Two-year 6% secured notes, &c. 

The New Company will undertake that the Frisco Refrigerator Co. 
continue to Sept. 15 1923 the existing lease of various refrigerator cars 
embraced in the Equipment Trust of the New Orleans Texas & Mexico 
RR. Co., dated Sept. 15 1911, and that the installments payable under 
said lease shall be promptly paid, the equipment at end of lease to be 
transferred to the New Company or to said Refrigerator Company. 

The liability of St. L. & S. Fr. RR. Co. to be terminated on the loan of 
$260,000 secured by certain properties in New Orleans which have been 
judicially declared to have been purchased with funds of the New Orleans 
Texas & Mexico RR. Co., and, subject to such loan, to be embraced in the 
New Orleans Texas & Mexico Division fitst mortgage. 


B. $2,250,000 St. L. & S. Fr. RR. Co. Two-Year 5% Secured Gold Notes 
(with coupon maturing June 1 1913). 

(1) The trust agreement to be foreclosed and the pledged securities, viz.: 
$2,500,000 St. L. & 8S. Fr. RR. Co., Ch. & East. Ill. RR. Co. common 
stock trust certificates; $1,490,000 K. C. Ft. Scott & Memphis Ry. Co. 
Guar. 4% vref. stock trust certificates: and $100.000 St. L. & S. Fr. RR. 
General Lien 5% bonds, if acquired by the Reorganization Managers or 
the noteholders’ committee, to be made subject to the plan. (2) The 
Reorganization Managers to deliver $834,795 6% pref. stock and $556,- 
582 50 common stock v. t. c. [In this case and the similar cases below 
mentioned, the security holder, it is understood, will receive his pro rata 
portion of the co! ateral, or the new securities to be issued in place of such 
collateral under the plan, and also his proportion of the additional new 
stock to be delivered by the Reorganization Managers as shown.—Ed.] 


C. $2,600,060 St. L. & S. Fr. RR. Co. Two-Year 6% Secured Gold Notes 
(with coupon maturing Sept. 1 1913). 

(1) The trust agreement to be foreclosed and the securities acquired by 
the Noteholders’ Committee; the pledged securities other than the pledged 
hn . stock of the Kirby Lumber Co. to be transferred to the Reorganization 

anagers. (2) The Reorganization Managers to deliver $270,000 in cash 
and $1,350,060 6% preferred stock v. t. c. 


D. St. L. & S. Fr. RR. Trust Certs., Issued for Pref. and Common Stock 
Chicago & Eastern Illinois RR., $12,153,759 and $16.944,590, Resvectively. 

(1) The outstanding trust certificates to be surrendered pursuant to the 
terms thereof in exchange for the stock of the Chicago & Eastern Illinois 
RR. Co., represented by the same. (2) The Reorganization Managers to 
deliver (a) in respect of preferred Trust Certificates so surrendered for eacn 
pref. share represented by the surrendered Trust Certificates, $18 6% 
pref. stock v. t. c. and $2 50 common stock v. t. c.; (b) in respect of com- 
mon Trust Certificates so surrendered at the rate for each common share 
represented theredy, $30 6% Pref. Stock v. t. c. and $4 25 common v.t.c. 


E. $2,880,000 Ozark & Cherokee Central Ry. Co. 1st M. 5% Gold Bonds 
(1) These bonds are to be transferred to the Reorganization Managers 


-who (2) will pay in money % of 1% of the amount of said bondsand either 


(a) deliver 125% in Prior Lien, Series A, 4% Bonds, or (b) 100% in said 
Prior Lien Bonds and 20% in cash, interest to be adjusted. 


F. $14,000,000 New Orleans Terminal 1st M. 4% Bonds, Guaranteed 
Jointly and Severally by Southern Ry. Co. and St. Louis & San Fran. RR. Co. 

(1) The Southern Ry. Co., which has taken over the stock of the Ter- 
minal Co. formerly held by St. L. & S. Fr. RR. Co., to release that company 
and to cause the Terminal Co. to release it, from all indebtedness or lia- 
bility now existing or which may hereafter arise on the various agreements 
with respect to the properties and stock of the Terminal Co. or on said 
cuaranty. 2) The Reorganization Managers to deliver $116,000 in cash, 
$650,000 6% preferred stock v. t. c. 


Estimated $25,000,000 Cash Requirements. 


Equipment trust obligations maturing after July 1 1916 and 
rior to July 2 1917 


25 EERE BRERA ROE GIO LEE EIS 52,752 
$123,500 bonds to be paid off in cash, as shown in table above__ 123,500 
Payment of overdue interest to July 2 1915 on Refunding Mtze. 

Bonds, $4,113,420; interest due in 1914 on General Lien 

Bonds, $3,469,200; interest at 6% on foregoing installments 

ere N,N a cs en en ee 8,351,787 
Cash payments in connection with exchange of underlying bonds 310,650 
Payments on adjustment of Secured Debt, judgments and pre- 

Torreg Grams (entumebet)..: 2. oe he en oa eee 2,000,000 
Jan. 1 1916 and July 1 1916 interest on Prior Lien Bonds, de- 

liverable in partial exchange for. Ref. Bonds and General 

ee eee o Ee Ei CS 8 pe a a ae i eg 2,750,550 
Commissions to Purchase Syndicate, $1,000,000; to Loan Syndi- + 

lg SRE Ss oe erates tne omar ncn ET Ra ae tee OT 1,675,000 
Organization, franchise and other taxes, including stamps______ 1,400,000 


Rapemace and compensation of committees ($1,000,000) and 
eorganization Managers, legal expenses, &c., $1,258,000____ 2,258,000 
Improvements, additions, new equipment and working capital__ 4,177,761 


The receivers estimate that_on July 1 1916 the cash in hand, after pro- 
viding funds for payment of Equipment Trust Obligations maturing up to 
July 2 1916, inclusive, of interest on securities paid regularly during the 
receivership, and of the cost of current improvements, will be not less than 
the sum of $3,193,000, the greater part of which should be available for 
the et aber purposes of the New Company. 

For the purpose of meeting the estimated cash requirements of the plan, 
Speyer & Co., J. & W. Seligman & Co., Guaranty Trust Co. of New York, 
and Lee, Higginson & Co. have undertaken to form a Purchase Syndicate, of 
which they will be Managers, which will purchase: (a) $25,000,000 Prior 
Lien Mortgage, Series B, 5% bonds, and $43,180,000 Common Stock v. t. c. 
for $25,000,000 and interest on the bonds, and allow the depositing stock- 
holders to participate in the purchase on the basis shown in the foregoing 
table; (b) At the request of the Reorganization Managers, not over $5,- 
000,000 additional Prior Lien Mortgage Bonds. 


Special Provision for Foreign Holdings.—Owing to existing conditions in 
Europe, where the non-deposited bonds are mainly held, it is intended 
to set aside under restrictions the new securities and cash to which holders 
of non-deposited Refunding Mortgage Bonds and General Lien Bonds 
would be entitled under the plan, the same to be held, if deemed practicable, 
until the expiration of one year after the conclusion of peace by treaty, for 
delivery on the terms stated in the plan, to holders desiring to participate, 
who shall give satisfactory reason for their previous inability to deposit. 

Loan_Syndicate.—-Guaranty Trust Co. of New York has undertaken to 
form a Loan Syndicate, of which it will be Syndicate Manager, which among 
other things will, against the pledge by the Purchase Syndicate of such of 
the Prior Lien Mortgage Bonds and Common Stock (trust certificates) , 


! specified in subdivision (a) above, as shall not be purchased and paid for in 
full by depositing stockholders, and reserved against Fully-Paid Subscri 
tion Certificates, agree to advance to the Purchase Syndicate, up to 90% 

of the face amount of said bonds so pledged. 
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Comparative Data Purges oy Demers Beowing Capitalization, 1911-12. | 1912-13. | 1913-14. | 1914-15. |Av. 4 Yrs. 
i $ $ $ $ 3 
nn COE REF SS Of FRENTE CERORY ang Operating revenue|41,764,803|45,690,072 44,566,234|42,677,323|43,672,383 
Outs ° evenue m oO 
,000,000 Receivers’ certificates (paid Jan. 2 1916)-.-.---- , qretions Other 
4,626,636 Equipment Trusts maturing prior to July 2 1917 than transpor- 
for eG i aan acer + byt. opty 4 Bg ot Oe eae 335,561} 359,318) 367,335) 297,250) 339,866 
it, Cin tttecdbtuabiahhenduh asic 231,300 42,100,364/46,050,290)|44 ,923,569|42,974,573144,012,199 
163 ,083 ,500 Obligations, ” being cept $ Sg ge TN ge Oper. exp. & taxes |30,667 ,172,32,768,534/35,419,815/31,875,648/32,682,793 
a aa ini cortficata pied a M. 4% 7.308.945 ons og 11,433,192)13,281,756| 9,503,754/11,098,924/11,329,406 
Ciaccens F , er income less 
2.250. O00 Awo- gene 5% Geonred goa 5 he wen oo----0----- 12,500 hire of equipm’t| 685,471} 889,540} 655,191] 571,843) 700,512 
28.128. 000 New Orleans Texas & Mexico Div. ist reorganize Kd ~~. 12,118,663/14,171,296/10,158,945|11,670,767|12,029,918 
x Ne om co 
7,000,000 new" = ae Oo ee a - Gold 1,381,400 Construc’n Co- 81,309 48,733 51,083) def29,084 38,010 
; . oO 
a (bein half of issue) ---.-------..-... 280,000 12,199,972/14,220,029/10,210,028/11,641, ,067, 
26,598,250 on “% Tact Stock Trust Certs., $12,153,750 Add for estimated sic aiapaaiahial ‘aha ° ©41.683/12,067.038 
pref., $14, ii, ee Gee akdidenecusnanecoune 1,063,930 i cornings oe 
Se uana cme 
237,286,386 RTS I oo a eee ee ey 75, 
#730'000.000 St. Louls & San Francisco RR., all three classes roe on Se 
Securities and Rentals Undisiurbed by Plan. Total ----.-..- 12,142,928 
G 
werner on Peary ee. oe a0 hes ates $511,010 x The difference between sonia aid to Frisco Construction Co. (all of 
5,306,000 Equipment Trust Certificates, maturing r whose stock is owned by St. Louis & San Francisco RR. Co.) and the 
»~ = BOER A 5 Re ag le 265,000 sepa Fa Lo ap tnnp ng I Co. Boo yy yn Any ny ag og aaa at the 
cae it me and which are to be re or prov or in the plan 
Giiacitilatieceidmnptaitiaitan Sundry rentals and sinking funds (year 1916) 579,119 The receivers advise that they charged out during the year ended June 30 
$302,076,386 Total. 1915 for equipment retired, inves depreciation and obsolescence, a 
Fixed charges in connection with Kansas City total of $1,977,700, of which $1,426,827 was charged to operating expenses 
Fort Scott & Memphis Ry. Co. leasehold and and $550, 873 to profit and loss. They also advise that large expenditures 
auxiliary companies, bonds, rentals, sinking have been made during the receivership on account of maintenance of way 
Puts Gee. TEWEE TOD esokl csi Sek iankces $2,817,121 | and maintenance of equipment in order to improve the property generally, 
——_—_—_——__ and _ have furnished the following table showing approximate amount 
$4,172,250 | expended and charged to operating expenses during the last four years: 
———e | ES OU Maint. of Maint. a | 
Dotel Cir Cae oo sas aa ccdseewces $14,886,325 Years— Way. Eq quipmen: tal. —Average, Two Years-— 
oa Ai ni a 1911- “te----9i 118,000 $5,521 "600 $104 639, 000\_ Prior to 
B. Capitalization and Interest Charges of New Company. 1913-13-.-. 5 5 755 000 6 091. 000 iL, 846. N00 | Reosteorship. $11,242,000 
name 5 urin 
pensiigunitins wie $35 Tien M. Bonds, $93,398,500 Serles A. | 02. 44g | 1914-15-22. 6,088,000 7,162,000 13;250,000} Receivership } 14,252,000 
9,484,000 St so is & San Fran. Ry. Gen. M. 5% and 6% 511.010 Mileage to Secure New Bonds Directly or by Pledge of Securities. 
“Pmaihaaean yitakaeatiaie ames : St. Louis, Mo., to Okla.City,Okla_543.09 | Fayetteville, Ark., to Okmulgee, 
eee Oe eas Garin Bit | eee cate ee ere cana ee 
ee eo aa ee =o onett, Mo., to Wit staud unction var a 
Sundry rentals and sinking funds (year 1915)-_- 579,119 Pierce City, Mo. ,to Ellsworth,Kan.323.80 | Southeast Jct.,Mo.,toLuxora,Ark.241.70 
"$6,341,000 | Seen iced aiuck well Oth: 78:73am tg Mutat as ----"25 8 
¥ . eaumon an.,toBlackwe a. ngo, Mo., unter _ . 
Piggs ere ‘Momphis ity. ee, Seaeee Ce Girard, Kan., to Galena, Kan.... 46. ‘93 | Haytl,’ Mo., to Grassy Bayou, Mo., 
Auxiliary Goumeaies’ Bonds, Rentals, Sinking Oronogo, Mo., to Joplin, oe 9.32) (via Caruthersville) incerta 15.70 
Fund and Miscellaneous viz ; Birmingham Springfieid, Mo. ,to Chadwick,Mo. 34.86! Gulf Jct.,Mo.,toLeachville, Ark__118.20 
Belt RR. Co., $1,000,000 ist M.4% gold bonds Cuba Junction, Mo., to Salem, | Clarkton, Mo., to Malden, Mo... 7.30 
$40, 000; Kansas City ae Scott & Memphis Mo., and Branches wee ee eee ewe 59. 54 | Kennett, Mo., to Hayti, Mo “eee 18 .30 
$25, 835.000 Refundin: 4% gold bonds, Rogers, Ark., to Grove, Okla_.--- 47.16 | | Wardell, Mo., to Deering, Mo.... 12.10 
$1,033 400, and $13,736, 0 Consol. M. 6% Fayetteville,Ark.,toPettigrew,Ark. 41.32 | Zalma, Mo. , to Aquilla, 18.40 
bonds, 160: Kansas & Missouri RR. Co. Jenson, Ark., to Mansfield, Ark. 18. 34) Van Duzer, ‘Mo., to Gibson, Mo... 56.00 
$390 000 aA bonds, $19 500: Current River Pittsburg, Kan., to Weir City, | Talipoosa, Mo., ‘to Wardell, Mo_. 10.70 
RR. Co. $1 606,00 000 ‘Ist 2 1 no” bonds, $180,- eS |” eee 10.48 | Fort Worth, Tex., to Menard, Tex-223.44 
00: K. Cc. 7 is & Bridge Co Springfield Connecting Ry-_---.--- 2. 93 | Brownwood, Tex., to May, Tex_ 17.65 
$3 600 000 1st a emphis iS i , $15 50.0 000: Granby, Mo., to Granby Mines... 1. 50) | Texas State Line to Ft. Worth Tex. 63.89 
Oo. “ Memphis & °Birmt ngham Co Blackwell, Okla., to South Bank | Red River, Tex., to Vernon, Tex_. 12.75 
$ 3 323, 390 Gen. M. 4% Coane, $132, RS. and 2 ieee 238.68 | Red River, Tex., to Quanah, Tex. 8.68 
$5,923 280 Income 5% bonds '$296,164: Ren- Oklahoma City, Okla., to South | 2 River, Tex., to Paris, Tex... 16.94 
tals rom sinking fund under said lease and m H an River. ———-- ree 28 
cellaneous (year 1915), $240,661; total-..--- 2,817,121 | gcuiin,Okia. fo Sulphurspgs..Okla, 8.72| | Total (In addition to 200 miles 
Mead Junc., kla., toPlatter,Okla. ‘ it track under trackage rights) .3, . 
Total Fixed Charges of New Company--.-.-_- COiL | Tat ae eee 009.16 
Contingent Charge Obligations— Quanah Acme & Pacific Ry., if included, Quanah, Tex., to McBain, Tex. 78.92 
40,547,818 6% Cumulative Adjustment Mtge. Bonds_-_-___- - 2,432,869 The lien of the new mortgage, however, will be subject as to the * property 
a ag therein to the lien of (a) $9,484,000 St. Louis & San Francisco 
35, i92, 600 6% Non-Oumulative Income Mortgage Bonds... 2,111,620 Co. General Mortgage 5% and 6% Gold Bonds, due 1931 (part of 


Total Interest Charges, Fixed and Contingent, 
Or Be DI cn ckaneneennancmeaunensd $13,702,579 
Adding the following amount of new stock, $7,000,000 6% Preferred 
Stock and $48, gO. me Common Stock, make the total capitalization, ex- 
cluding K. C. . & Memphis System, $264,408,318. 


pei for Four Years Ended June 30 1915. 


After eliminating all items in connection with Chicago & Eastern Illinois 
RR. stocks, the New Orleans Texas & Mexico lines and New Orleans 
Terminal Co., which it is not intended to vest in the New Company. 


$20, 100,000, whereof $10,614, 000 will eventually be de eposives under the 
Prior Lien Mortgage or canceled, the remaining $2,000 having already 
been canceled); and (b) $5,306,000. Equipment Trust Obligations, maturing 
after July 1 1917, to take up which, at or before maturity, Prior Lien Mort- 
§ Bonds to a like principal amount ($14,790,000) are reserved under the 

rior Lien Mortgage. In addition thereto the New Mortgages in the order 
of their relative priority will be a lien on the New Company's leasehold 
interest in the Kansas City Fort cas & Memphis Ry on the stocks, 
preferred and oo. a of 4, te. any, and on the Wow Company’ s inter- 


est in the various termin es operated jointly with other railroad 
companies.—V. 102, p. S01" OT 








CURRENT NOTICE. 





—The Fidelity Mutual Life Insurance Co. of Philadelphia to-day pub- 
lishes its 37th annual statement among our advertisements. This growing 
and aggressive company has enjoyed a prosperous year and set aside for 
policyholders in 1916 the largest dividend distribution in its history. The 
total assets for Jan. 1 1916 were $31,278,578 and the paid insurance in force 
amounted to $132,355,777. The Fidelity has paid to policyholders and 
beneficiaries $39,072,319 since organization and has also paid to and held 
in trust for policyholders $70,251,304. The Fidelity is a mutual profit- 
sharing company with no stock or proprietary interests. The insurance 
and investments are confined to American soil and are under the supervision 
of forty-one States. The detailed report or any information concerning the 
company will be sent to ‘“‘Chronicle’’ readers on request. 


—Stacy & Braun of 5 Nassau St., New York, Toledo, Buffalo and Cin- 
cinnati, together with the Mercantile Trust & Deposit Co. of Baltimore and 
Townsend Scott & Son of Baltimore are jointly offering by advertisement 
$4,735,000 4% Refunding gold bonds of the State of South Carolina, due 
Jan. 1 1952 and optional Jan. 1 1932. These bonds are legal for savings 
banks and trust funds in New York State and are exempt from the Federal 
income tax. They are being offered at 101.75 and interest, yielding 3.85% 
to date of option and 4% thereafter until retired. Orders may be wired to 
the bankers for delivery April 1. Full particulars appear in the advertise- 
ment. 


—‘‘Investments”’ is the title of a carefully prepared and interesting book- 
let which briefly and accurately describes the principal securities of the 
Public Service Corporation of New Jersey and those of its underlying gas, 
traction and electric properties. This booklet will be furnished on request 
to the bond department of the Fidelity Trust Co. of Newark, N. J. These 
securities are recommended by the Fidelity Trust Co. as ideal investments 
not only for institutions but for large and small investors who are seeking 
incomes ranging from 444% to 6%. 


—Edward B. Smith & Co. of Philadelphia announce that Radcliffe 
Cheston Jr. has been appointed manager of their investment department. 
Mr. Cheston has been associated for six years with the department of which 
he now becomes the head. 


—Messrs. Blyth, Witter & Co., Merchants’ Exchange, San Francisco, 
are offering by advertisement on ‘another page City and County of San 
Francisco 44% water bonds, due July 1 1926 to 1928, at price to yield 
4.25%. 








—The attention of investors is called to the attractive list of March 
investments as offered by Messrs. Redmond & Co., 33 Pine St., N. Y., in 
our advertising pages to-day. The list includes high-grade railroad, munici- 
pal and public service bonds yielding from 3.90 to 5.65%, many of which 
are legal investments for savings banks in New York, Connecticut and 
Massachusetts. Full particulars regarding any of these offerings may be 
obtained from this firm. 

—Harris, Forbes & Co. of this city, the Harris Trust & Savings Bank 
of Chicago and Harris, Forbes & Co., Inc., of Boston are jointly advertising 
as a permanent matter of record, in this issue, $2,256,000 Schenectady 
Railway Co. first mortgage 30-year 5% bonds, due March 1 1946. All 
the bonds have been sold. Price 101 and interest, netting about 4.93%. 
For general particulars see to-day’s advertisement. 


—Sherman R. Hall of Hall & Lewis, investment bond dealers of Portland, 
Ore., on Feb. 1 purchased the interest of C. Hunt Lewis in the partnership 
and the business will hereafter be conducted under the name of Hall & Co. 
The business was organized in 1911, the firm dealing only in the best grades 
of investment bonds and Northwestern securities. Mr. Hall is now the 
sole owner of the business. 


—Henry L. Finch and Wilbur 8S. Tarbell, having retired from the firm 
of J. 8. Farlee & Co., announce that they have formed a firm under the 
name of Finch & Tarbell, for the purpose of transacting a general commis- 
sion business in bonds, stocks and other investment securities. The new 
concern will have offices in the Equitable Building, 120 Broadway, this 
city. Wilbur 8. Tarbell is the firm’s Board member. 


—tThe firm of J. S. Farlee & Co. having been dissolved on the 1st inst., 
the business will be continued under the same firm name at 66 Broadway 
by Jacob S. Farlee and Hart S. Farlee. This old firm was established in 
1882 and has been dealing in bonds, stocks and other conservative invest- 
ment securities, giving particular attention to New England issues. J. 8. 
Farlee & Co. are known as specialists in old line bonds and inactive securities. 

—A. B. Leach & Co. of New York, N. W. Halsey & Co. of New York 
and the Continental & Commercial National Bank of Chicago are jointly 
offering $8,500,000 West Penn Power Co. Ist M. 5% bonds, series ‘‘A,”’ 
due March 1 1946, at 95% and interest, to yield 5.30%. The security 


features of this investment are fully described in the advertisement on 
another page. 


—Moore & Co., 25 Broad St., this city, are prepared to deal in Steel 
Ist M. 5s, Cities Service and N. Y. Mtge. & Security. 
inquiries, 


The firm invites. 
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The Commercial Dimes. 


COMMERCIAL EPITOME 


; ’ Friday Night, March 3 1916. 

Business continues active, though speculative markets have 
in some cases declined. There is also some falling off in re- 
tail trade, partly owing to bad weather, after a prolonged 
period of great activity. Steel markets, however, continue 
excited, with prices rising so rapidly as to create a feeling of 
alarm. Copper is firm with a sharp demand. Export trade 
is but little less than its recent high record and imports in 
January were the largest ever known, either for that or any 
other month. Complaints come from many parts of the 
country of a scarcity of cars. Scarcity of raw materials and 
also a rapid decrease in the supply of skilled labor are weighty 
factors. Almost all the great industries are working at their 
full capacity. Grain has declined but cotton has advanced. 
The winter wheat belt has a good snow covering. But on the 
other hand, railroad embargoes continue and ocean freights 
remain scarce and high. The contest between the Presidert 
and the House of Representatives, the question of armed 
liners, the new German submarine order, and the possibility 
of a rupture of diplomatic relations with Germany have cast 
a shadow which could not be ignored. Meantime, apart from 
the war and politics, the business situation is considered on 
the whole favorable, though in the steel trade the pace is 
too rapid. 


STOCKS OF MERCHANDISE IN NEW YORK. 





; Mar. 11916. Feb. 1 1916. Mar. 1 1915. 
cS | ae eee bags_1,438,430 1,447,613 1,162,468 
Coffee, _ ae mats. 56,372 67,110 61,557 
I MD ee bags. 462,129 322,658 318,927 
SP iets Ss Pook kc oda hi ae wae hhds_ 10,487 4,187 18,002 
Hides raked banal coe ty als afaims ear ene No. 23,500 9,410 75,200 
EEE EES OEE OE bales. 319,118 332,005 99 ,943 
I, CO es ee eee 775 
4 eee ee ee 2,240 
RRS Se bbls. 65,000 42,200 48,800 


LARD in good demand and again higher; prime Western 
10.75¢., refined to Continent 11.30c., South America 
11.40c., Brazil 12.40c. Futures have advanced on buying 
by commission houses. Hogs here advanced. But selling 
was caused by the weakness in grain. Packers sold. To- 
day prices advanced. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery._.-- cts_10.35 10.35 10.57% 10.52% 10.57% 10.65 
July delivery___...__-. 10.52% 10.52% 10.75 10.70 10.77% 10.85 


PORK quiet; mess $20 50@$21, clear $20@$23 50. Beef, 
mess $18@$18 50, extra India mess $29 50@$30 50. Cut 
meats in good demand and firm; pickled hams, 10 to 20 lbs., 
14@15%c.; pickled bellies, 12@1234c. Butter, creamery 
ae oe Cheese, State, 154%@18%e. Eggs, fresh, 19@ 


COFFEE firmer; No. 7 Rio 944c.; No. 4 Santos 9{%@ 
10\c.; fair to good Cucuta 12@12'%c. Futures have ad- 
vanced, with Brazilian markets stronger, receipts light and 
spot business at one time larger. The supply of shipping 
in the Brazilian trade seems to be increasing from unusual 
sources. The crop movement of Rio and Santos, however, is 
some 2,800,000 bags larger thus far this season than in the 
same time last season, and prices are about two cents higher 
than a year ago. To-day futures closed 2 to 5 points lower, 
with sales of 56,250 bags. Closing prices were as follows: 
March - _.cts.8.85 @8.88 | July__-- cts.8.08@8.10 | November cts8.23 @8.25 
April Seen) 8.92@8.94 | August -___- 8.12 @8.13 | December __ .8.26@8.28 

ieee 8.00 @8.02 | September __8.16@8.17 | January ___.8.29@8.30 
June ____ ---8.04@8.06 | October-_ --_8.19@8.21 | 

SUGAR in better demand and higher; centrifugal, 96-de- 
grees test, 5.02@5.27c.; molasses, 89-degrees test, 4.25@ 
4.50¢.; granulated 6.35¢e. Futures have advanced, with raw 
more active and higher. Also granulated has sold freely. 
Rumors of European buying of raw sugar here have had some 
effect. London reports a good demand at firm prices. Re- 
finers’ meltings in this country are very large. At Atlantic 
ports the total was 72,000 tons for the week, against 66,000 
la~t year and 40,000 in 1914; receipts there 84,333 tons, 
against 79,988 in the previous week and 92,790 in 1915. 
Stocks, 110,704 tons, against 98,371 last week and 132,383 
last year. To-day futures closed 1 to 8 points higher with 
sales of 19,500 tons, trading being very active. Closing 
prices were: 


March-_--_cts.4.30 @4.32 | July____ cts_4.50@4.51 | November cts4.56@4.58 
po" eee 4.35@4.36| August .___- 4.55 @4.56 | December _-__4. 4 

OF Cccuaew 4:39@4.40 September 24:59 4°56) — allan 
June___. --.4.44@4.45 | October _-.-__ 4.60 @4.62 


OILS.—Linseed in good demand and again higher; City, 
raw, American seed, 77@78c,; city boiled, American seed, 
78@79c.; Calcutta 90c. Lard, prime, 95@97c.; Cocoanut, 
Cochin, 16c.; Ceylon 144%@l5ce. Corn 9.76c.; Palm, 
Lagos, 13c. Cod, domestic, 63@64c. Cottonseed, winter, 
10c.; summer white, 10c. Spirits of turpentine, 53c. 
Strained rosin, common to good, $5 40. 

PETROLEUM active and firm; refined in barrels, $8 90@ 
$9 90; bulk, $5 25 @$6 25; cases, $11 25@$12 25. Naphtha, 
73 to 76 degrees test, in 100-gallon cases and over, 41lc. 
Gasoline, gas, machine steel, 37c.; 73 to 76 degrees, steel and 
wood, 32@35c.; {68 to 70 degrees, 29@32c. Small wells 





have been the rule recently in the Eastern fields, but the 
Dorseyville field in Allegheny County has just furnished 
another gusher. Closing quotations were as follows: 


P lvania dark $2 40| North Lima_..._-. $1 58| Illinois, above 30 

abell. SE ECE 1 95| South Lima_-.-.-... 1 58 , SESE SIR $1 72 
Mercer black... 5 Or ERED wacnackae 1 Kansas and Okla- 
New Castle_._..- 1 90| Princeton._....... 172 MOD sautbdece 
i 1 Somerset, 32 deg... 1 78| Caddo La, light... 13 
Wooster ...<...-- 2 76 GREG < .ncnscne 82c. 


TOBACCO has been firm, with binder and filler in only 
moderate supply, especially the better grades. The de- 
mand, however, is not very heavy, although manufacturers 
are doing a good business in cigars. American buyers are 
on the way to the Sumatra inscriptions in Holland. The 
exchange problem is to be solved by exports of gold to Rot- 
terdam. Cuban leaf has been steady but rather slow of sale. 

COPPER has been firm, with a persistent demand, and 
London prices rising. Lake here on the spot 28 c.; electro- 
lytic 28'%c.; futures 27@2814c., the former for March, 
April and May. Connecticut smelters, it is expected, will 
find it difficult to get supplies, owing to the resumption of 
the embargo by the New York New Haven & Hartford RR. 
Co. Germany is said to be contracting for large quantities 
of copper here to be delivered after the war. Foreign con- 
sumption is unprecedented. The domestic demand is also 
reported abnormally large. Exports from the United States 
in 1915 were 682,000,000 Ibs., or 160,000,000 Ibs. less than 
in the previous year, part of Europe being shut out; also 
the exports of brass, consisting very largely of copper, were 
78,000,000 lbs., against 28,000,000 lbs. in 1914. American 
imports of copper were 316,000,000 Ibs. in 1915, against 
305,000,000 in 1914. France took of American copper 
236,236,135 lbs., against 150,839,897 lbs. in 1914 and 
150,000,345 Ibs. in 1913; Italy took 107,101,230 Ibs. in 1915, 
against 67,415,944 lbs. in 1914 and 41,568,713 lbs. in 1913; 
Great Britain 201,183,655 lbs., against 198,382,459 lbs. in 
1914 and 133,679,641 lbs. in 1913. Germany, Belgium and 
Austria were shut off by the embargo. In 1915 only 4,- 
000,000 Ibs. were sent to Holland, against 178,000,000 lbs. 
in 1914. It is said that there are orders in American mar- 
kets for fully 20,000,000 Ibs. for shipment to Europe, mainly 
to England and France, but by no means excepting Russia. 
The strike at the Connecticut brass mills has been settled. 
Tin on the spot has risen to 4734c., with high record de- 
liveries; later 4634¢c. In February consumers took 6,388 
tons, of which 5,000 tons from Atlantic ports and 1,388 from 
Pacific ports. These are the largest ever known. As 
against 6,388 tons in February this year the total in Febru- 
ary last year was only 3,488 tons. Spelter has been in 
moderate demand; on the spot here 20 4c., showing a decline. 
London has been irregular, advancing on the spot, but de- 
clining for future delivery. Joplin, Mo., wires that zine 
ore sold at $120 a ton. Lead has been higher, witn a steady 
demand and rising prices in London. Here on the spot 
6.50ce. Joplin, Mo., wires that the lead ore price has broken 
all records, being $88 50 per ton. Shipments of 8,000 tons 
of lead ore, it is added, also made a new record. Large 
mills feel the shortage in pig iron. They are buying scrap 
and merchant basic. Steel prices are rapidly advancing, 
with no little excitement, although some of the mills and 
also buyers consider that a more conservative pace would 
be better. At Pittsburgh, Bessemer iron is 50c. to 75c. 
higher; basic iron, 25 to 50c. higher; heavy steel scrap, 75¢.; 
skelp, $2; light rails, $3; wire products, $2; black pipe, $2; 
galvanized pipe, $4; boiler tubes, $2; refined iron bars, $2; 
sheets, $3 to $5; cold rolled strip steel, $5 to $10; merchant 
steel, $3 to $4; shafting $5; spikes, $2 to $3. 


Re 


COTTON 
Friday Night, March 3 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
107,849 bales, against 156,966 bales last week and 142,403 
bales the previous week, making the total receipts since 
Aug. 1 1915 5,402,039 bales, against 8,093,162 bales for the 
same period of 1914-15, showing a decrease since Aug. 1 1915 
of 2,691,123 bales. 


























| Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston -...-- 9,612) 6,983 14,279, 6,603} 6,963) 6,137) 50,577 
Texas City___-- ; eee Ati cacel §$“non soonl Slane. sae 
Port Arthur, &c_' tds are ee te éuaal Hes re 
Aransas Pass, &C --.-- ree ME wg gies Mines 288 288 
New Orleans__--| 2,319} ~935| 4,424) 1,406) 2.687| 1,989] 13,760 
Vo ee | 33 461 263) 1 362 454| 1,574 
Pensacola ....-. neue) ic Pa een anita ae ee 
Jacksonville, &c. ars tpg PES, Fp. bps 484 484 
Savannah __-_.-.- 2,349} 2,215) 1,894) 1,340) 1,508) 2,216) 11,522 
Brunswick -_-.-.-- | esse eer saa ote pets ----| 5,500}; 5,500 
Charleston ___-- | 106 39 57 191 199 105 697 
Georgetown _.--| ---.- cease eae. as Sess ae ene 
Wilmington -.--| 9 83 173) 5 19 188 507 
WORIGEE cc nccasc | 1,432) 2,479) 2,101) 667 643 537| 7,859 
N'port News, &c  ---- Mea cast ° Seest  Siae 106 106 
New York._----! 50 See 893 | ive 106 Pay aE 1,049 
nn cam 370 339 327) 938 188 945) 3,107 
Baltimore -_-_---- pares! ieee 108} ‘aera ree ws 46 154 
Philadelphia----| ~ 37} ----| 202) ----| 139 54] 432 
Totals this week_! 16,347! 21,664! 24,721! 11,151] 12,814 21,1521107,849 





The following shows the week’s total receipts, the total 


since Aug. 1 1915 and the stocks to-night, compared {with 
last year: 
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1915-16. 1914-15. | Stock. 
Receipts to | ~ - . 
March 3. | This SinceAug This Since Aug} 
| Week. | 11915. | Week | 1 1914. | 1916. | 1915. 

Galveston. ......| 50,577 1,887,921) 95,972 3,274,569 | 304,482) 549,226 
Texas City... ..- | 2,103, 269,784 iss 640, 437.7 722) =16,561| 81,940 
Port Arthur-_-_--| ---.| 48,489 9,915 | | oes eee es 
Aran. Pass, &c__| 288 62:583 2,208 44,725) 1,842) 3,625 
New Orleans____| 13 oe 1,016,195 46,733 1,318,266) 391,187) 397,348 
arr 574 85,473, 4,906, 135,411) 20,169) 55,321 
Pensacola... -..-- | 8" 130) ae” 169, 7,450 SOE ada dde|) casnns 
Jacksonville, &c_| 484! 36,534 149° 28,750! 2,320) 871 
Savannah_-____-_- | 11,522) *849'018 45,453 1,466,740) 186,713) 227,626 
Brunswick -_----- | §,500! 89,700 9,000. 156,808) 9,000 28,000 
Charleston - - _ _-_- | 697) 214, 2: 44 6,516 $22,991) 82,245) 100,155 
Georgetown - - -- - See TSO) cee es 1,134) es) eee 
Wilmington - - __- 597| 154,172 14,651! 186,905) 51,124) £3,750 
INGHIONG pow mca o 7,859: 463,948, 14,126; 418.776) 119,977) 77,302 
N’port News, &e_| 106} 69,244 2,318 107,538) oo hh, Sree ~~ 
Lee Ly = 1,049; 25,659) 4,660 13,819) 322,641) 131,950 
co ae | 3,107! 53.282! 3,586 35,309) 12,634} 12,372 
Baltimore -.._-_- 154; 37,287) 2,211; 62,8728) 3,669) 3,426 
Philadelphia __-_ a 432) 3,594 140 1.87 3) 1,568 6,425 

Totals_-...-.--- 107, 1849 5 5,402,039 284,€34 8,093, 162'1,526, 132) i 729,407 





*5,285 bales. added as revision of receipts since Aug. 1. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























| 7 
Receipts at— | 1916. 1915. | 1914. a 1913. | 1912. 1911. 

Galveston =o 7| 50,577| 95,972 = 51, 914| 50,278; 55,429) 25,414 
TexasCity,&c. 2,391 26,763 14, 824, 14,514} »189 8,916 
New Orleans_| 13'760| 46.733  35.22E| 18,826] 55.446, 15.172 
Mobile - - _--_- 1,574 4.906 5,465} 2,0$9] 6,17] 950 
Savannah __-- 11,522 45,453 13,631) 12,721) 39,435 10,205 
Brunswick - - - 5,500 9,000 : ,600) EfU). “sana 409 
Charleston,&c! 697 6,516 1,534) 1,321) 5,789) 461 
Wilmington __} 507 14,651 120% 3,058); = 11,142] 4,234 
| 7,859 14,126 4,988 4,771; 10,073, 2,956 
N’port N.,&c.| 106 2,318 5,276 1,481) A ea 
Allothers...-| 13,356) = 18,196 12,980 941; 10,180 3,645 

| 





Total this wk) 107.849, 2 284.634 151,090 110,183) 203.159] 72,362 


Since Aug. 1-_'5,402,039 8, 093, 3.162 9,112.638 8,550,091) 10363 579 7,857,885 


The exports for the week ending this evening reach a total 
of 142,143 bales, of which 73,972 were to Great Britain, 
24,125 to France and 44,046 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as follows: 











From Aug. 11915 to Mar. 3 1916. 


| 
| Week ending Mar. 3 1915. 
| Exported to— 


| 
Exported to— | 
Exports 








ably active. Some reports of late have insisted, too, that 
the Southern spot markets were firmer. At New Orleans 
the spot sales have certainly made no bad showing; quite the 
contrary. They have been so lar go as to excite comment. 

Meanwhile foreign stocks are light and foreign prices are 
some $20 a bale higher than American. Liverpool at times 
has been a good buyer here of May and July. There are 
those who think that supplies in this country at the end of 
the season will bo very small. Engliith advicos maintian 
that cotton at 8d. has not in recent years interfered with econ- 
sumption wae that there is no likelihood of its doing so 
in the future. Also the fact is emphasized that no- 
where save the stocks large exeept in America. Spin- 
ners have been salling cotton here somewhat 
more freely. The Liverpool. market has acted better than 
was expected. Its spot sales have increased somewhat. 
Some Texas reports are to the effect that the supply of ocean 
tonnage is increasing at Gulf ports. Itis at Argentine ports, 

and this may be a straw showing which way the wind blows. 
Some British merchant ships are to be restored to com- 
mercial uses in the trade between New York and Liverpool 
after having been used for military purposes for some time 
past. Italy and Portugal have together seized, it is said, over 
60 German steamers. This may conceivably ease the ocean 
freight situation somewhat. In the meantime it is generally 
hoped that the submarine question may be settled without a 
break between the United States and Germany. On the other 
hand, however, there can be no question that the big 
German drive in France during the past week had a somewhat 
depressing effect, for the reason that cotton people inter- 
preted it, rightly or wrongly, as prolonging the war, whereas 
peace, everybody believes, would mean a sharp advance in 
cotton. It is feared, too, that the new German submarine 
order, which went into effect this week, may bring about a 
clash between this country and Germany. The news from 
Washington of a sharp dispute between the President and 
the House of Representatives over the question of armed 
liners has certainly not helped matters. In fact, the news 

about the war and politics has been such as to keep specula- 
tion within very moderate limits. Nobody knew what 
might happen at any minute. Meanwhile ‘stocks in this 



































country are large and the exports, though they have latterly 
from— sone | Conti- | | Great | | Conti- | increased, are very much smaller thus far this season than 
ritain. France. nent&c. Total. | Britain. | France. | nent &c. | Total. they were during the same time for the last two years. To- 
Galveston | 37,200, _.._| 7,122) 44,322) 715,223) 116,796 328,838|1,160,857 day prices ended unchanged to 1 point higher. Trading was 
| cog) I tated Ni eaged Ellie 7,887| 170,252, 60,981, 7,502) 238,735 | light pending developments as to war and politics. Spot 
Ar.Pass,ac_| _-.. _--.| _.--| _.--| ../._.| 43,873 9,722! 23'595 | cotton closed at 11.60c. for middling uplands, showing an 
NewOrleans| 13,587 8,587 ____| 22,174, 348,030 97,523) 208,512) 654,065 , . » week 21 ints 
ee ey ee, ooo) eee ee See ee 38.001 advance for the wee k of 30 points. 
Pensacola. 8,130, -...| -..-| 8,130) 35,507 7,000 1338 9i3:845 The official quotation for middling upland cotton in the 
BE) cnn} cose] conn] sone] SO BE ee ,115) ; J a - smeaine dade Minin’ 
oe, | oo a ee ae 51167 | New York market each day for the past week has been: ' 
CU eel tech See, oh ee 20,325| 72,857 Feb. 26 to Mar. 3.— Sat. Aon. Tues. Wed. Thurs. Fri. 
SE BEE SES eet, ener 52,226) 67,912) 120,138 | Middling uplands--_-___-_--- 11.20 11.2& 11.385 11.45 11.55 11.60 
Norfolk...-| 693) --.-| ----| 00 BOM «cactus! > meees | 12,494 i ? a é 
N'p't News. a nent Bie cth | 464 NEW YORK QUOTATIONS FOR 32 YEARS. 
New York - : 118 3,151 8,373 12, 642 51,984 74,469 249,901 376,354 | 1016_c_____ 11.601 19G8_c..... 11.6511900_c_____ 1892_c____. 7.06 
Boston ----| 6,172 yee 44, 6,316) 22,152) ------ 4,911 27,063 | 1915_______ 8.55) 1907 ~....... TRI) nee! © 8.88 
pooen 6,575 4,500 --_--| 11,075) 76,994) 26,109) 500, 103,603 | 1914_______ 13.00} 1906._.---- 11.36) 1#98-.___-- 6.31/1890__-_-_-11.31 
Philadel’a--| 497, ----|  ---- 497; 9,597|  ------ | 800) 10,397 | 1913_______ 12.7611906......- 7 85 | 1897 Et ee Ae: 7.19|18S9_____..10.19 
Portl’'d, Me, ----| | ----| — ---.| — ----| 925) ------| ------ mee} $012... 10.35) 1904. _..... 16.25] 1896. ___.-- 7.69) 1888... _- 10.44 
i ee ee ee 20,015 ee Bais 95,671, 95,671 | 191]_______ 14.46|1903__-___- 10.25! 1895______> 5.56|1887-__-__- 9.62 
BOOED onus) oe--| «---| BOI SAIS -.....] ------ 113,831 113,831 | 1910______- 14.05] 1902... ..... 9.00|1894_______ 7.62|1886....... 9.19 
SR as] ao] sacl OME. cabal keawee 69,676, 69,676 | 1999_______ 9.85|1901_____-- 9.06|1893....... 9.19118865....... 11.38 
RRTEENOON oo, cect coe pee eee As a Le 250 250 B Sic . 
sana lage wn--|  --2-|  ----| ------] ------ 1,761) 1,761 MARKET AND SALES AT NEW YORK. 
Total -.. 73,972 24, 125, 44,046 142,14 4 33 1,295,565 3,561,941 | : 3 
0 | 73,97 5 (046 31,755,493, 510,883 1,295,565 3,561,9 hte SALES. 
Tot. 1415136,735 47,572 161,500:345,807 2,487,993 376,892 2,672,188 5,537,073 | Spot Market Market me rr 
Tot. "1314 96,658 15,226 112,235224,1192,841,148  938,3523,511,185 7,290,685 Closed. Closed. _Spot. |Contr'ct Total. 
Note.—New York “exports since Aug. ‘1 include 1 ,048 bales Peruvian and 285 Saturday-__|Quiet, 10 pts. dec_ -|Barely steady - - ia ante eee 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa. Monday _--/Quiet, 5 pts. adv__| LL, ae Be as a cad ch ee 
maa ‘ ; Tuesday -- -|Quiet, 10 pts. adv- "| Steady es Ie 
In addition to above exports, our telegrams to-night also 


give us the followiig amounts of cotton on shipboa ard, not 











cleared, at the ports named. We add similar figures for 
New York. 
On Shipboard, Not Cleared for— 
Great Ger- Other  Coast- | Leaving 
March 3 at— ‘Britain. France.| many. | Cont’t. wise | Total. Stock 

New Orleans__| 10,838. 7,698| -_.__- 18,215 596] 37.347| 353,840 
Galveston --__| 34,500. 8,004! --___- | 26,228 15,900) 84,632) 219,850 
OS Pee Ean Lae ' §,100 2,500! 7,609; 179,113 
Charleston ___ iM 2a gta cee Bree eA [ee 5 0v0 80,245 
Mobile te ata a °c. ees 1 ee 432 5,328 14,841 
MOIR ic nice cts do aaal saccae Press Pees ' 1,200} 1,200) 118:777 
New York. _--- 500. ES) eee [| es eee |} 3,800; 318,841 
Other ports__-| 1,500; --_.-- Sore ee fo ee 2,200 96,5138 

Total 1916_-| 54,134! 17,202| 100! 52,043) 20,628,144,107 1,382,025 

Total 1915__\173, 264) 34,622) 9/2:163,381) 30,836 403 ,075) 1,325,332 

Total 1914__' 41,744! 27,544) 70,089| 41,612! 20,282'201,261| 681,448 





Speculation in cotton for future delivery has not been 
active, but the tone of the market has been stronger. Prices 
have advanced. ‘That was due more to a better technical 
position than anything else. Recent large liquidation of old 
bull accounts carried over in some cases from last November 
and December, paved the way for an upturn. The short 
interest had become somewhat unwieldy. Recent exports, 
too, have shown an increase. There are some who go so 
far as to maintain that the total this year may reach any- 
where from 6,000,000 to 6,500,000 bales, against 6,002,187 
last year. They believe that exports ‘will be continued 
during the summer, owing to the scarcity of freights instead 

of ending rather abruptly i in the spring, as in normal condi- 
tions of the ocean freight market. And believers in higher 
prices still insist that the American consumption is likely to 
be 7,250,000 bales, if not 7,500,000, against 6,122,000 in 
1914-15. The textile industries in this country are remark 





Ww ednesday - |Quiet, 10 pts. adv- Steady 
Thursday _ -|Quiet, 10 pts. adv __| Steady 
Friday_-_-_--| |Quiet, 5 pts. adv__|Steady 


| 
| 
sone] 2,900 2,900 
= 
| 


2,900 ) 2,900 
FUTURES.—The highest, lowest and olosiz iz prices at 
New York for the past W week have been as follows: 


Saturday,| Monday, ' Tuesday,|Wed'day, Thursd'y, Friday, 
Feb. 26. | Feb. 28. | Feb. 29. ;|March 1. March 2. March 3.| Week. 

















March— | | 
Range..... 11.06-.20 11. 10-.20 11.13-.26 11.16-.25 11.32-.44 11.38-.43 11.06-.44 
Closing - - ~~. 11.13-.15.11. 16-.18 11.24-.26 11.25-.26 11.40-.42 11.41-.42;— — — 

April— | | } 

Range ----- _— ee eee ee 11 I 1.51 — 
Closing -.-. 11.20 —,11.26 —,11.33 —1l.: { —11.44 — sh48-00 _—_——_— 

May— | 
Range -.-.-.- 11.24-.40 11.25-.39 11.31-.47|11.34-.48 11.44-.60 11.49-.53' 11.24- 60 
Closing - - ~~ |}11.31-.33 11.32-.33 11.43-.44/11.43-.44 11.55-.56 11.55-. 56| _- oe 

June— | | 
Range... .- 11.45 —)11.41 —'— — _| _-_ oe Oe Oe Or 1 41-.45 

P ONS - --- 11.42 —/11.41-.43 11.53 —|11.53 — 11.64 — 11.65 —|— — — 
uly — | | | 
Range ----- 11.45-.60 11.44-.59 11.57-.67!11.53-.66 11.63-.79 11.67-.77/11.44-.79 
Closing - - ~~ 11.51-.53/11.52- 53, 11.64-.65 11.63-.64 11.74-.75 11.75-.76,— — — 

August | | | 
Range-_-.--/11.60 —/11.59 — WY .70 —'11.65-.70 11.83-.84 11.81-.84)11.59-.84 
Closing - - - - |11.60-.61/11.61-.62 11.73-.75 11.71-.72 11.83-.84 11.83-.85|\— — — 

September— | | | | - | 
Range ----- 111.68 — 11.65 — ‘11.77 ——- oo OO OO -\11.65-.77 
Closing - - - - |11.67-.69 11.69-.71 11.80-.82 11.79-.81 11.87-.88 11 .88-.90|— _— 

October— | | 
Range- ---- 111.66-.79 11.63-.77.11.77-.86/11.70-. 83. 11.83-.95 11.85-.94/11.63-.95 
Closing - - - - }11.70-.71;11.71-.72 11.83-.84|11.82-.83:11.90-.91/11 91-.92)— — — 

—— | | | | | | | 
Range----- le I I |—— —— —-|_., — — 
Closing ~~ |11.76 — 8.97 -~j81.88 1313.68 1366 —|81.37 —|—. = — 

December— | | 
Range. ---- 11 -80-.93|11.77-.90 11.91-.00 11.85-.98 11.99-.12 12.02-.12)11.77-.12 








January— | | 
Range -..-- WW 91- 95 11.85-.95 11.99-.04!11.93-.05 12.06-.15|21.10-.17|11.85-.17 





Closing - - - - - -84-.85/11. Gals Hie fae ae 


Closing - - - - |11.91-.92}11.92-.94, 12.04-. 05! 12 .04-.06|12.14-. 15)12. 14-.16 a ae dew 
February— | | 

Range-.-....|— — —|— — —'— — — 11.98 —\— age 15 —/11.98-.15 

git | 


—— Se SI 112.117 —112:17 —I—- — — 
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“PHE VISIBLE SUPPLY OF coT TON t niet as made: 
up by eable and telegravh, is as follows. Foreign stocks, 
as weil as the afloat t, are this week’s returns, and consequently 
all foreign ficures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from ‘the United States, 
including in it the exports of Friday only. 



































March 3— 1916. 1915. 1914. 1913. 
Stock at Liverpool _______ bales 830,099 1,321,000 1,196,000 1,399,000 
WEOGE OG ISONGDE 2.40. 6ccicnnce 59,090 26 5,000 5,000 
Stock at Manchester____.__.__- 81,099 105, ‘000 88,000 94,000 

Total Great Britain____..___- 1,000,900 1,452,000 1,289,090 1,498,000 
Stock at Hamburg..........-... *1 090 *28,000 9,000 11,0900 
BLOCK O6 DPGMenh ........-...<- *1,009 *352,0090 539,000 536,000 
StOCK G5 Sreyreie. .. 22.62 on cce 297 ,000 203 ,000 416,000 434,000 
Stock at Marsoilles __..____.._- ,000 7,000 2'009 2,000 
Stock at Barcelona -._________- 56,090 39,000 33,000 39,000 
oo ge a 115,000 459,000 41 ,000 36,000 
MUR. OY MEMNNUO 6c ole cece acade *1,000 *4,000 25; 000 31,000 

Total Continental stocks____-_- 479,000 1,083,000 1,065,000 1,089,000 

Total European stocks_______ 1,479,009 2,535,000 2, rth 099 2,587,000 
India cotton afloat for Europe__. 39,000 141,000 1,609 98,000 
Amer. cotton afloat for Europe_. 523,308 1,126,829 590'287 292,425 
Egypt,Brazil,&c.,afloat for Eur’pe 82,000 71,000 64,000 56,000 
Stock in Alexandria, Egypt -_-_- _- 150 0/000 298,009 333,000 269,000 
Stock in Bombay, India_------- 896,000 607,000 909,000 760,000 
Stock in U.S. EE nines omens = 1,526,132 1,729,497 882,709 743,691 
Stock in U. S. interior towns____1,080,673 1,063,559 763,409 674,428 
U.S. exports to-day_____...__-- 1,335 35,432 29,785 11,408 

Total visible supply_________- 5,777,448 7,607,227 6,107,140 5,491,952 

Of the above, totals of American and pire descriptions are as follows: 

American— 

Liverpool stock - .--bales. 622,000 1, 017,000 956,000 1,231,090 

Tanchester stock. SET ES ae 61.000 71,000 56,000 61,090 
Cc continental PS > on ae *404,009 *973,099 1,010,000 1,052,000 
American afloat for Europe___-- 523.308 1,126,829 590,237 292,425 
Ue eS aS ae ae 1,526,°32 1,729,407 882,709 743,691 
U. 8. interior stocks -___.__---- 1,080,673 1,063,559 763,409 674,428 
U.S. exports to-day -_____._-__- ] 335 35,432 29,785 11,408 

Zoee. Bees. .....---.--=<= 2°8,448 6,016,227 4, 228,140 4,065,952 

_East Indian, Brazil, &c.— 

Saverpod: st0e—..........2-..... 238,990 304,000 240,000 168,000 
OS eee eee 59,000 26,090 5,000 5,000 
Manchester stock....._....___- 20,000 34,000 32,000 33,000 
Continental stock. .........___- *~5,000 *110,000 55,000 37,000 
India afloat for Europe__-_-----_-_ 39,000 141,000 181,000 98 ,000 
Egypt, Brazil, &c., afloat_______ 82. 71,000 64,000 56,000 
S$ tock in Alexandria, Egypt----- 150,000 298,000 333.000 269.000 
Stock in Bombay, epee 6,000 607,000 909,000 760,000 

Total East India, &c________- 1,559,000 1,591,000 1,819,000 1,426,000 

Total American___.__..._--- 4, 218, 448 6,016,227 4,288,140 4,065,952 

Total visible supply ---__-__--_- 5,777 7. 4 118 73 we, Pf 6,107,140 5,491,952 
Middling Upland, Liverpool _____ 7.84 6.99d. 6.81d. 
Middling Upland, New York____ 11 De. = oe. 13.00c. 2. : 
Egypt, Good Brown, Liverpool_ 12.20d. 7.40d. 9.40d. 10.40d. 
Peruvian, Rouzh Good, Liverpool 12.50d. 9.004. 9.00d 10.00d. 
Broach, Fine, Liverpool________ ’ 60d. 4.80d. 6 3-16d 6d. 
Tinnevelly, Good, Liverpool__.. _7.72d. 4.78d. 64d 654d. 


*Estimated. 

Continental imports for past week have been 76,000 bales. 

The above figures for 1916 show a decrease from last week 
of 63.909 bales, a loss of 1,824,779 bales from 1915, a decline 


4  - 692 bales from 1914 and a gain of 285,496 bales over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period of the previous year—is set out in 























detail below. 
Movement to Mar. 3 1916. | Morement to Mar. 5 1915. 
Towns. Receipis. Ship- , Stocks | Receipts. Ship- | Stocks 
and — ments., Mar. . ments. Mar. 
Week. | Season. Week. 3. | Week. Season. Week. 5. 
Ala., Eufaula -_ 72 16,244 5 12,059 95 23,380 60 10,558 
Montgomery _-| 1,373, 103,979 2,030 69,900 1,490 185,055 3,304 73,331 
eae 375 54,073 441 28,508 1,366 120,732 2,591 35,626 
Ark., Helena__ 488 50,039 843 16,714 1,037 59,235 1,821 15,975 
Little Rock-__- 3,136 137,763 2,492 37,487, 2,300 181,050 7,995 48,744 
Ga., Albany- 11 20,509 291. 7,164 84 31,226 452 14,374 
pc eee 1,570, 103,301 2,300 34,373 1,872 107,196 3,750 23,801 
Atlanta__ 943, 102,202 2,785 16,946 2,655 160,641 5,212 15,626 
Augusta _ _! 2,258) 340,417 11,602156,628 6,808 399,280 8,556 140,216 
Columbus 401 59,421 615 54,232 547 93,030 i742 46,537 
Macon 212 41,409 258 11,003 169 36,386 : .437 13,040 
Rome _.- 250 55,689 551 18/283 1,155 57,492 536 8,888 
La., Shrever port 582 111,159 2,814 36,098 955 138,188 5°35 52 55,860 
Miss. ,Co "umbus 99 15,086 589 6,657 223 28,932 940 7,422 
Greenvi'le 100 60,710 600 20,500 726 70,167, 1,785 17,834 
Greenwood _-_-_ 820 96,723 1,784 23,152 1,471 13,427, 3,272 20,922 
Meridian ___-: 2,151; 37,431 1,502 16,995 1,108 39,776 516 19,965 
Natchez, - - - - - 25 23,212 425 11,100 111 20,374 1,106 8,305 
Vicksburg __-_ 200 24,965 205 115 250 36,018 761: 12,292 
Yazoo City- 30 30,154 343 11,098 171 38,950 1,435 12,236 
Mo.,,St. Louis- 17,716, 503,264 17,661 18,835 20,678 477,184 21,486 36,797 
N.C., Raleigh_ 216 10,244 225 359 349 8,381, 275 291 
©... Cincinnati. 4,168 172,036 4,198 16,321: 7,268 201,784 8,763 12,888 
Okla., Hugo_-_-_ 95 12,705 98 eee t “He Soucee | 1 
8.C., Greenw'd a -2 166 10,024 700 19,683 974 8,000 
Tenn,,Memphis 9,901, 803,221 15,431 269,646 25,669 874,830 32,586221,632 
Nashville _-_-_-_ 20 6,275 osest emeee 142 4,628 25. 1,105 
Tex., Brenham 140 18,320 177, 3,644 345 16,381 313, 1,251 
Clarksville __-_ 350 26,568 512 6,200 178, 44,003 566, 2,951 
"hee : 973 78,772 1,027, 7,401 988 110,062 1,962 4,159 
Honey,Grove_ 409 27 "483 545° 2,200 102 23,952 516 1,036 
Houston_-_-- 23,2941,773,188 35,590150,711 76,352 2,924,626. 91,976176,747 
Bee nssewe 1,109 84,156 1,255 4,400 992, 110,346 2,341 3,119 





Total,,33 towns 73,599 5,019,520 109,270 1080673 158,347 6,776,747 223,306 106355 





The above totals§show that the interior stocks have de- 
creased during the week 35,761 bales and py to-night 17,114 
baies morethan at the same time last ye The receipts at 
all towns have been’84,838 bales less has the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic ore Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 
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March 3— Since Since 
— Week. Aug. 1. Week. Aug. 1. 
a Ee sin piak mewn m cine die 17,661 514,813 21,486 436,114 
Dob a Ree sig ES ae See 6,461 284,881 9,126 225,852 
EO OS” eee 164 6,435 50 2,563 
Ce ee err 4,259 94,472 3,244 106,012 
pe oe Lt Sh 1,704 89,786 2,805 74,216 
Wie Vine DONOR Ss oon we ences 1,241 97,808 4,276 146,830 
Via other routes, &c......-.-.-- 27 587 322,244 14 18,327 264,308 
Total gross overland----_-----59,068 1, 10, 449 ) 59,314 1,255,895 
Deduct shipments— e 
Overiand to Boston, N. Y., &c___ 4,742 119,822 10,587 113,876 
Between interior towns__-_------ 10,573 114,678 9,984 130,249 
Inland, &c., from South---_---- 8,580 164,451 7,419 90,090 
Total to be deducted._--.----23, 895 398,951 28,000 334,218 
Leaving total net overland*-_-__.35,173 1, O11. 489 < 31,314 921,677 


* Including ‘movement byjrail to Canada. 
The foregoing shows the week’s net overland movement 
has been 35,173 bales, against 31,316 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 89,812 bales. 


























1915-16— 1914-15— 
In Sight and Spinners’ Since . Since 
Takings. Week. Aug. 1. W eck Aug. 1. 
Receipts at ports to March 3__--_- 107,849 5,402,039 284,634 8,093 ,162 
Net overland to March 3______-- 35,173 1,011,489 31,314 921 677 
Southern consumption to March 3 82,000 2,190,000 60,000 1,830,000 
Total marketed__________---_- 225,022 8,603,528 375,948 10,844,839 
Interior stocks in excess______--- *35, 761 634,711 *64,959 943 ,420 
Came into sight during week - -_ 189.5 261 teas: Se. eke 
Total in sight March 4________ cA 2 8 11,788,259 
North spinners’ takings to Mar. 3- ” 34,396 "2,135,026 88.743 2,047,309 
* Decrease during week. 
Movement into sight in previous years: 
Week— Bales.| Since Sept. 1— Baies. 
1914—March 6______------ is. 304 | 1913-14—March 6__-_-_--- 19 ar3s 042 
1913-——meercn 7....-....... 154,692 | 1912-13—March 7__---_-- 56,556 
1912—March 8____--_____- 281,157 | 1911-12—March 8_-_----- 13° res 418 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 








Closing Quotations for Middling Cotton on— 
Week ending 














March 3. | Saturday. Monday. | Tuesday. Wed’day.;|Thursd’y.| Friday. 
| 

Galveston _____ 111.55 11.45 ire amie cr “aa apes |11.70 
New Orleans. - -|11.13 11.13 jll. 13 11.13 11.13 111.13 
Mobile_______- |10.88 10.88 }10.88 10.88 11.00 \11.00 
Savannah ____- 11% 11% 11% i11% 11% \11% 
Charleston___-_- 11114 ‘ll 11 11 11% 11% 
Wilmington____|114% 11% 11% jl1 11% 11% 
Norfolk ___.--- 111.13 111.13 }11.25 111.25 11.25 11.31 
Baltimore _-_-__-_ \11% 11% \11 44 11% 11% 11% 
Philadelphia -__|11.45 11.50 /11.60 111.70 11.80 11.85 
Augusta______- 111.25 11.25 111.25 11.25 11.32 11.38 
Memphis - ____- |11.38 \11.38 111.38 11.38 11.50 11.50 
e. Lows. ..... 111% 11k 111% 11% 11% 11% 
Houston ______ 111.50 11.45 11.55 11.55 Ee 11.65 
Little Rock____!11.56 11.56 '11.56 11.56 11.50 11.56 

NEW ORLEANS CONTRACT MARKET.—The high- 


est, lowest and closing quota tions for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 























Saturday,| Monday,| Tuesday,' rr Ted’ day, | Thursd’y, Friday, 
Feb. 26. | Feb. 28. | Feb. 29. |March 1.|March 2 —- 3. 
March— = | 
Oe ee 10.76-.85|10.75-.92)10.92- 00! 10.93-.00 10.90-.16 11.06-.16 
‘ ee 10.84-.86/10.85-. ee yew \10.99-.00 11.11-.13)11.12-.13 
4ay— | | 
ee 10.98.11 10.94-.14)11.04-.21 '11.06-.24 11.17-.33!11.23-. 31 
Closing ..... 11.09-.11)11.08-.09,11.19-.20 11.17-.18 11.28-.29/11.28-.29 
| 
NS eee 11.24-.37/11.24-.39 11.31-.47:11.33-.59 11.44-.60/11.49-.60 
Cioging ..... 11.35-.36)11.33-.34) 11.46-.47)11.44-.45 11.55-.56)11.54-.55 
August | } | 
NN 353 —_—_ — —|— —_—'— — —- = eS 
Closing ____- 11.44-.46/11.41-.43 11.50-.52 11.48-.50 11.59-.61/11.58-.60 
Seniember— | . | 
OS eee —_—_— —|— ——_— | 
Closing -_.-- 11.50-.51)11.45-.47 11.55-.57,11.55-.58 11.66-.67|11.61-.62 
Cctober— | | | | 
es 11.46-.58|11.43-.58 11.51-.65 11.49-.64 11.69-.75}11 €5-.75 
Closing _.-.11.55-.56)11.52-.53 11.61-.62 11.59-.60 11.70-.71/11 67-.68 
December— | | | 
manee ...... 11.62-.73/11.58-.73 11.68-.80 11.65-.76 11.77-.90|11.79-.88 
Closing .._ _- 11.70-.71{11.68-.69 11.77-.78 11.75-.76 11.85-.86 11.81-.82 
January— | | 
Range __-_--_- 11.79 —|\— — — 11.79 —'— — —— — —|— — — 
. Closing ...-- 11.81-.82'11.78-.80 11.87-.89 11.86-.88 11. 96-.98|11.92-.94 
one— | | 
ee Steady. | Steady. | Steady. | Steady. Firm. Firm. 
Options __-_-- Steady. ' Steady. Steady . ' Ste: ady. Steady. | Steady. 





WEATHER REPORTS BY TELEGRAPH —Telog raphie 
advices to us this evening from the South indicate that dry 
weather has prevailed in the Southwest, and where rain has 
fallen elsewhere the precipitation has been light as a rule. 

Galveston, Tex.—We have had no rain during the wee 
The thermometer has ranged from 48 to 76, averaging 62 

Abilene, Tex.—It has been dry all the week. Average 
thermometer 48, highest 74 and lowest 22. 

Dallas, Tez. —Wo have had no rain tho past week. Mini- 
mum thermometer 26, Maximum 79, average 53. 

Fort Worth, Tez.—There has been no rain the past week. 
The thermometer has averaged 53, ranging from 26 to 80. 

Palestine, Tex.—We have had no rain during the week. 
The thermometer has renged from 32 to 80, averaging 56. 

San Antonio, Tex.—We have had no rain the past week. 
Minimum thermometer 40, maximum 90, average 65. 

Taylor, Tex.—There has been no rain during the week. 
Minimum thermometer 34. 

New Orleans, La.—There has been no rain during the week. 
The thermometer has averaged 59. 

Shreveport, La.—Rain has fallen to an inappreciable extent. 











during the week. Maximum temperature 64, minimum 36. 
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Vicksburg, Miss.—We have had rain on one day during the Alexandria, Egypt. 1915-16. || 1914-15. 1913-14. 

week, the precipitation being three hundredths of an inch. Feb. 9. 

The thermometer has averaged 46, the highest being 64, | Receipts (cantars)— | 

and the lowest 35, , Se sdataee || 208907 || 9.0808 
Mobile, “pened e — had = ss =~ pe vir of = i S eecte eee <eenl bie ee 

the rainfall reaching forty-one hundredths of an inch. 3) 

thermometer has averaged 55, ranging from 41 to 70. : Exports (bales) — was. Prag Work. Poe g Week. eek. 

elma, Ala.—There has been rain on three days during a | 

the week, to the extent of one inch. The thermometer has| 70 Myra ecber -7777777| $382 187-389) 12008 Tog S901, (7500 /156.212 

ranged from 25 to 70, averaging 44. To Contin’t & India_.._| 6,682 106,435] 7,000 139,817||14,500 282,513 
Madison, Fla.—Rain has fallen on two days of the week, | T° America ----------- 3,720)128,531) 7.250) 82.404/| 3.250, 33.030 

to the extent of fifty-five hundredths of an inch. Minimum Total exports._...-_- 19,974 478,516] 33,250 441,946 125,250 621,622 


thermometer 38, highest 79, average 57. 

Savannah, Ga.—We have had rain on two days during 
the week, the precipitation being eighty-seven hundredths 
of aninch. The thermometer has averaged 50, the highest 
being 78 and the lowest 34. 

Charleston, S. C.—Week’s rainfall one inch and four hun- 
dredths on four days. Average thermometer 52, highest 69, 
lowest 34. 

Charlotte, N. C.—The week’s rainfall has been forty-four 
hundredths of an inch. Average thermometer 44, highest 
61, lowest 26. 

Memphis, Tenn.—We have had rain on two days of the 
week, the rainfall being one inch and ten hundredths. The 
thermometer has averaged 37, ranging from 29 to 49. 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 


at 8 a. m. of the dates given: 
Mar. woe eS 1915. 


New Orleans_.....-- Above zero of gauge. 20.9 16. Ss 
Menmnié ........... Above zero of gauge. 28.4 26.8 
ee Above zero of gauge. 14.5 9.2 
Shreveport__........Above zero of gauge. 5.9 12.0 
VEE ccnadoucen Above zero of gauge_ 51.1 43.3 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finaily reaches the market through the outports. 





Week | Recetpts at Ports. Stock at Interior Towns. \Recetpts Srom Plantation 
"9 | I 
| 1916. | 1915. | 1914. 1916. | 1915. | 1914. 


Jan. | | | 
14 |173,647 486,875272,157 1,374,912)1,314,864| 973,312151 831/486, 148 252,004 
21 |155,789|425,164.248 614 1,346 ,998/1,313,646, 967,200 127,875423,946 242,502 
28 |142,804)428,981 272, 944 1,297,901)1,286, wee 947,546 93,707/402,047 253 +290 
Feb. 
4 |167,472/419, 923 246, 093 1 ,233,827|1,235,213) 896,647/103 pone ta 404 195,194 
11 /|147, 098/404, 621 209,734 1,199,192]1,183,189| 870,412 112,463/352,597 183 ,499 
18 142, 403 368,739 164,890 1,165,283)1,149 984 838,633 108, tr 8 ,534/133,111 





1916. | 1915. | 1914. 





25 |156, 966)810, 497 140,831 1,116,434|1,128,518) 800,715 108,117/288,991 102,913 
Mar 
__ 8 '107,849'284,634 151,090 1,080,67311 ,063,5501 768,400 72,088 





219,675113,784 


The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1915 are 6,036,750 bales; in 
1914-15 were 9,036,582 bales,and in 1913-14 were 9,732,579 
bales. 2.—That although the receipts at theoutports the past 
week were 107,849 bales, theactual movement from plantations 
was 72,088 bales, the balance being taken from stocks at 
interior towns. Last year receipts from the plantations for 
the week were 219,675 bales and for 1914 they were 113,784 
bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 

The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. | 1915-16. | 1914-15. 
Week and Season. | 
_ Week. | Season. | Week. | Season. 
Visible supply Feb. 25.-.----- RAT OOF N 32 so. 1 OGR MOY nee 
Wee SOT DUE: Liccdescsn| cconcn 4.628.010) ccsaxe 3,176,816 
American in sight to Mar. 4_-- -| 189,261 9,238,239) 310,989/11,788,259 
Bombay receipts to Mar. 3.---| b120,000) 1,936,000) 128,000) 1,132,000 
Other India ship'ts to Mar.3___| 07,000 155,000) 12, 176,000 
Alexandria poceipes to Mar. 2-.-| b18,000 563 ,000) 25,000 715,000 
Other supply to Mar. 22*__---- 64,000 90,000) 3,000 85,000 
| Ae MS nig dana < 6,179,598) 16,615,449 8,027,286 17,073,075 
Visible supply Mar. 4-.------- 5,777 448 5,777 ,448 7,607,227 7,607 ,227 
Total takings to Mar. 4a-.----- 402,150 10,838,001] 420,059; 9,465,848 
Of which American--------- 246,150} 8,243,001} 311,059) 7,451,848 
Of which other_-..-------- 156,000! 2,595,000! 109,000! 2,014,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
2,190, 000 bales in 1915-16 and 1 +880. Page bees qm, lone 18. iakines not 
in. vailable—an e@ aggregate an 
Forelgn oinnets 8,648,001 bales in 1915-16 = 7,635 "348 fer, : T913- 14 

ch 6 O55. 001 bales and 5,621,848 bales American. 
b Estimat 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Feb. 9 and for the corresponding week 
of the two previous years: 











Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week end- 
ing Feb. 9 were 126,356 cantars and the foreign ship- 
ments were 19,974 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that China grays are 
slow of sale but whites are in moderate request. Business 
for India is lifeless. Yarns are firmly held. We give prices 
for to-day below and leave those for previous weeks of this 
and last year for comparison : 























1916. | 1915. 
8% Ids. Shtrt- | Cot’n) | 8% Ibs. Shirt- |Cot'n 
323 Cop ings, common | Mid.| 32s Cop | ¢ngs, common | Mid. 
Twist. to finest. Upl's Twist. | to finest. Upl's 
Jan |d. d.js. d. s.d.| d. id. d.\s. @. s.d.| 4. 
14 112% @ 13%\7 9 @910 8.06) No quo tations 4.80 
21 |12% @ 13%/|7 9 @910 8.09) No quo tations 5.10 
rd 12% @ 13%4|7 6 @9 9 7.93 No quo tations 5.02 
eb. 

4112% @ 13%\7 4%@9 7% mee No quo} \tations 5.09 
11 |12% @ 13417 3 @9 5% 8.06 | No quo tations 5 07 
18 12% @ 134%\7 1K%@9 3 7.83) No quo|tations 5.01 

—_ 12% @ 13%|7 14% @9 3 | 7.72 No ee 4.97 
ar 

3 112% @ 13%'7 1K%@9 3 : oa No quo tations 4.99 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 142,143 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Feb. 26—St. Theodore, 602______- 602 
To Manchester—Feb. 28—Dryden, 516___..--.---.-.------- 516 
To Havre—Feb. 24—Oreland, 527_._Feb. + leat am, ton 
Court, 642_..Feb. 26—Espagne, 604...M 1—Ben 
I I a ed aod heenacoes 3,108 
To Bordeaux—Feb. 26—Lafayette, 43__.......-.-..._____- 43 
To Genoa—Feb. 28—San G aoe a 4,100__..Mar. 1—Gui- 
mS i. =. Se eee ee 5,100 
ladivostok—-Feb. Bee. Be nnckeooscaccecmeece 3,021 
T Buenos Aires—Feb. 25—Melderskin, ee a eee 52 
GALVESTON—To Liverpool—Feb. 25—Cuthbert, 6,685___Feb. 
a ee SC, 21 ee. oo ees eneanenedcamnta 18,231 
To Manchester—Feb. 26-—Minnie de Larrin Bs 18,000.....- 969 
To Barcelona—Feb. 26—Conde Wilfredo, 7, L. a 7,122 
TEXAS CITY—To Havre—Feb. 26—Kenmore, » aes ,887 
NEW ORLEANS—To Liver 7 7e- 26—Agenoria, SC) 
PO. - OION. 70. on Scho wcmeemococncucsene 13,587 
To Havre—Feb. 25—Prikonisos, | GRRE Ea aay: ae 58 
PENSACOLA—To Liverpool—Feb. 26—Gracia, . 320 Se cataa ie nked iti hc 8,130 
NORFOLK—TO Liverpool—Feb. 21—Lexington, 6 PEELE TOS 693 
BOSTON—To Liverpool—Feb. 24—Devonian, 1, a Fe. 25— 
em bamen dee 6,172 
To Yarmouth— Feb. 26—Prince DO TO 144 
BALTIMORE—To ldverpoct—-Beb. 24—Rowanmore, 6,575____- 6,575 
To Havre—Feb. 25—Hanley, 4,500______...--------_--_-- ,500 
eae Manchester—Feb. 19—Manchester Ex- wr 


Feb. gee eta ee. neence 20,915 
SEATTLE—To Japan—Feb. 24—-Sado Maru, 3,618 
TACOMA—To Japan—Feb. 24—Sado Maru, 50-._Feb. z6— 


In CO aie ces 1,236 
To Vladivostok—Feb. 24—Ide Maru, 2 ee ee ees 2.638 
RESTS So RE eR SE Geo pee See an OR 142,143 


The particulars of the foregoing shipments for the week 
arranged in our usual form, are as follows: 


Great French Hol- —Oth.Europe— Vlad 
Britain. Ports. land. North. South. &e. Japan. Total 





oC a, Se OR et eee, 6 Ue fl ee 
Galveston .__37,200 Ae ‘ahaa a Ses 7.122 rie el coon Gaan 
Texas City__ " a a oe ox me SR aa 7,887 
aw Geeeena.08.0er GEO .... cccc «coc «wccr case S008 
Pensacola ___ 8.130 Sie foe eae Wye tie <a’ 8,130 
Norfolk -___- 9% PS NR SE TO ET ge Me Aa >: 693 
Boston ______ ee ee PY ses 6,316 
NS PO SE a ee era 
_miladeiphie - ee? ere ec, ee: Sa! ° eee i eon 497 
ee ee, ee ae 20,915 
Seattle _.____ De a ee Oo en, ee 
Tacoma ____- wena <mane “eeu Vatmca «lee ee ee eee 

Total ..... 73,972 24,126 -.... -... 12,222 6,055 25.769 142,143 


The exports to Japan since Aug. 1 have been 240,217 bales 
from Pacific ports, and 12,848 bales from Galveston. 


COTTON FREIGHTS.—Current rates for cotton from 


New York are as follows, quotations being in cents per pound: 
Liverpool, 3.00c.; Manchester, 3.00c.; Havre, 3.50c. “| a: Rotterdam, 
2.75¢.; Genoa, 3. °25@3. 50c.; Leghorn, 3.25c. nom isbon, 2.50c.; “ 
Marseilles, 2.50c.; Japan, 2. 50@3. 00c. nom.; Shanghai, 2. 50@3.00c. nom.; 
Bombay, 2.50@3.00c. nom.; Vladivostok, 3.00c. nom. 
LIVERPOOL.—By cable from Liverpool we have the 


following statement of the week’s sales, stocks, &e., at 
that port: 


Sales of the week 


Sg gee sy J 43,000 3 <amaue 

Of which speculators_________ 1,800 4,000 Dee. -énedau 

Of which exporters took-_-_-_-_-_- . 1,700 4,000 Sie .. waesise 

Sales, American............_ 29,000 28,000 See * whaman 

Actual export... ...-..e<ccce 32,000 2,000 2,000 12,000 

DEE den ccebmacadsgne 88,000 76,000 93,000 92,000 

, "i ela aa eles 797,000 830,000 858,000 860,000 

Of which American___._____- 587, 579,000 607,000 622,000 

Total imports of the week_______ 105,000 5,000 123,000 107,000 
anes . O eammmmeeseseti 362° 03°00 Pye 

oun Sitdundennenawuaud 2,000 d A. | eer 

Of which American_.....___- 293, 333,000 Bee  westes 
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The tone ‘of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 








| | 
Spot. | Saturday. | Monday. | Tuesday. Wetueotes.| Thursday. Friday. 
Market, | | 
12:15 Quiet. | Moderate | Moderate | Moderate | Moderate | Moderate 
P.M. | demand. | demand. demand. demand. demand. 
Mid.UpI'ds 7.73 7.74 7.71 Vite 7.75 7.84 
Sales _..-- 8,000 7,000 | 8,000 8,000 8,000 7,000 
Spec. &exp. 2,500 1,000 | 1,500 2,000 1,000 1,000 


Futures. iSteady, 1 pt! Steady, | Steady, Steady, Quiet, Steady, 
Market } dec. to 2 | 2@3 pts. | unch. to | 1@2 pts. | 3@5 pts. |3% @5 pts. 
opened | pts. adv. | advance. 1 pt. adv. | pts. adv. | pts. adv. | advance. 








| 
Market, Ba’ ly st’dy|/Ba’ly st’dy Very st’dy, Easy, Steady, \Steady, % 
4 3% pts.dec.. 1@5 pts. 7@8%*pts.| 14 @3% 5%@10 (pt. dec. to 
P.M. to pt. ‘adv.| decline. | advance. pts. dec. | pts. adv. |2 pts. adv. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given iJ pence and 100ths. Thus, 7 56 means 7 56-100d. 





| 
™~=. 26 | Saturday. | Monday. Tuesday. | Wed’day.|Thursday. Friday. 












































Mae. 8. |12%| 12% 112% 4 |12%| 4 |12%| 4 |12%| 4 12K) 4 
p.m.| p.m. \p.m. pP.M.\p.M.|\p.mM.\p.m. p.m.\p.m.\p.m. p.m.|\p.m. 

d ws ‘Seat ae ee ee ae 
February_|_.--|7 56 (58 Sree ig Desi) Laie: Ria Ee 
ls il i SI inl. abo: fis| 134|56 |59 (5234157 6234 6514/6434 

Mar.-Apr.|_---|7 51. (51% 4834) ite 56 |59 (5244|56% 62 65 4 64 

May-June}._...|7 48 (50 49 54 re! (30% 54 (58% 62 (60 
July-Aug_|----|7 44 |46% 45 4434 494 53 44150 5336 57 |554 

Oct.-Nov_|___- Z 261%4|29 |21%4\24 |30° (34 383 131% 135 38 (35 
Jan.-Feb-_|_---'7 2044/24 1545117 36 (93 197 121% 12444. 33 29% 26% 

BREADSTUFFS 


ie Friday Night, March 3 1916. 

Flour has been in only moderate demand with little im- 
provement in the embargo. There was a decline early in 
the week in sympathy with a fall in wheat prices. The rail- 
road situation here is considered rather worse than ever. 
All that can be hoped for just now is to get sufficient flour 
across the North River to supply the current demand of 
this city. As to export trade it is largely blocked by the 
searcity and dearness of ocean freights, to say nothing of 
the impossibility of moving flour at this port in any large 
quantity. In other words, the car shortage as well as the 
ship shortage are still serious factors at New York. Under 
the circumstances most buyers stick to their policy of buying 
from hand to mouth. For that matter they could hardly 
do otherwise. Of late, however, Minneapolis has reported 
large sales of flour, supposedly for foreign account. The 
total output last week at Minneapolis, Duluth and Mil- 
waukee was 428,380 barrels, against 419,520 on the previous 
week and 378,220 last year. Total from Sept. 1 to Feb. 26, 
12,462,000 barrels, against 10,177,000 during the same time 
in the previous season. 

Wheat has been irregular, but on the whole lower, owing 
to fear of the new German submarine order, and the possi- 
bility of a rupture with Germany over it. It was feared 
that the submarine order would cut down the available sup- 
ply of shipping greatly. In such a ease, of course, American 
exports would suffer. Many British steamers were sunk 
during the week. Also farm reserves are said to be much 
larger than those of a year ago. In fact, they are put at 
223,000,000 bushels, against 169,000,000 a year ago. And 
the world’s available stock increased last week 4,130,000 
bushels, as against a decrease in the same week last year of 
1,882,000 bush., making a difference of, roughly, 6,000,000 
bushels. The world’s stock of wheat, moreover, now reaches 
the large total of 230,080,000 bushels, or nearly 75,000,000 
bushels larger than a year ago, and 40,000,000 larger than 
at this time in 1914. Early in the week, too, there 
was a sharp decline at Liverpool. In France the weather 
has been more favorable. It has been seasonable in Aus- 
tralia and recent rains there were beneficial. In India, too, 
the weather has been seasonable with favorable rains. In 
Argentina offerings are increasing with a larger supply of 
ocean tonnage. The receipts at the dock are larger and the 


quality of wheat is excellent. Good weather has prevailed | 


in Italy, Spain and North Africa. Australia as well as Ar- 
gentina is offering freely in Liverpool. Liverpool dealers 
are counting on large reserves in the United States and Can- 
ada. Expectations of heavy export clearances from selling 
countries has had a tendency to cause more or less depression 
in Liverpool. In other words, they have neutralized in large 
measure the effect of the new German submarine order. 
At Buenos Aires prices have declined in sympathy with a drop 





' availab 


in America. The German cruiser Moewe is said to have 
been captured. But on the other hand, rallies have been 
frequent in American markets. Minneapolis mills the other 
day bought 1,500,000 bushels of May in Chicago against 
sales of flour. Sharp upturns in wheat prices at Minneapolis 
have been a feature from time to time. Mills at the North- 
west have been big buyers of futures at Minneapolis. Chi- 
cago has reported a good cash demand from the seaboard. 
Chicago has paid less attention to any bearish foreign trade 
news than it has to the news about the war and politics. 
Large elevator interests at Chicago have at times bought 
heavily. So have prominent speculators. And there are 
persistent bad reports from the winter-wheat belt in this 
country. It is insisted that a good deal of wheat has been 
winter-killed in most of the soft-wheat States. Also advices 
from France say that there are continued complaints of thin 
growth and that the acreage sown was fully 15% under the 
normal. The weather in January and February was so bad 
as greatly to restrict late sowing, and reserves of native wheat 
in France are light. France therefore will have to import 
largely and is buying freely of Argentine, Australian and 
American wheat. It turns out, too, that the Italian Govern- 
ment is dissatisfied with the result of its reeent commandeer- 
ing of Italian supplies of wheat and that purchases in for- 
eign markets are to be made on a greatly enlarged scale. 
Meantime, prices in this country are some 25 cents a bushel 
cheaper than they werea yearago. To-day prices advanced. 
Exporters took 1,500,000 bushels. Foreign news was more 
bullish. 


DAILY CLOSING PRICES OF unas FUTURES IN NEW YORK. 
Mon. Tues. Wed. Thurs: Fri. 


a ee ae cts- a. nom. nom. nom. nom. 126 

May delivery in elevator... 123 117 120% 11934 119% 122 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. 

May delivery in elevator____- cts_113% 109 1121; 111% 111% 13% 

July delivery in elevator__..___-- 110% 106% 10954 108% 108% 111% 


Indian corn declined, partly owing to the fact that farm 
reserves are put at some 200,000,000 bushels larger than at 
this time last year. They are estimated by various statis- 
ticians at anywhere from 1,121,000,000 to 1,190,000,000 
bushels, against 950,000,000 bushels a year ago. Also the 
export business has been nothing very large, although trans- 
actions of this kind have reached 50,000 to 150,000 bushels 
daily. The Eastern demand at Chicago has been small. 
At times Liverpool prices have been weak with trade quiet 
and consumption reduced, owing to mild weather. Also in 
Liverpool they are inclined to think that reports of damage 
to the Argentina crop are exaggerated. The German cruiser 
‘‘Moewe”’ is reported captured. On the other hand, how- 
ever, there has been a disposition to buy on declines. Argen- 
tina crop news has certainly been bullish and this has had 
some weight. Argentina’s export surplus is estimated at 
only 91,000,000 bushels. Many have been looking for 
more than that. Receipts at Chicago have been smaller 
than expected. Liverpool advices state that home supplies 
are small and that River Plate holders are firm. — Liverpool 
is more or less worried about the shipping question, owing 
to renewed submarine activity. To-day prices were higher 
on light receipts and bullish news from Argentina. The 
weather is bad there and prices advanced with crop estimates 
reduced. The weekly exports from Argentina were 604,000 
bushels, as against 850,000 previously estimated. 


DAILY CLOSING PRICES OF ">. 2 MIXED oo IN NEW YORK. 


Wed. Thurs. Fri. 
No. 2 yellow. _--- cts_86-86 4 eae $414 8314084 83 4-84 83-83% 85 


DAILY CLOSING PRICES OF OoBe FUTURES IN CHICAGO. 


at. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_-___- cts_ 7835 73% 75 4 74 +6 73% 74% 
July delivery in elevator_......--- 6% 72% 75% 73% 73h 74% 


Oats declined in sympathy wd lower prices for other grain. 
Besides, farm reserves are estimated at anywhere from 475,- 
000, 000 to 625,000,000 bushels, against 361,000,000 a year 
ago. Harly in the week there was selling on stop-loss orders. 
Seeding is under way in Texas and Southern Oklahoma. 
Liverpool reports stocks of foreign oats in the United King- 
dom to be large. Also the movement from Argentina has 
been liberal and is expected to increase. At the same time 
English buyers look for large supplies in the United States 
and good imports for some time to come. Still, there can 
be no doubt that not a few are disposed to buy oats on de- 
clines. The action of the market has plainly shown that. 
At times, too, the Western receipts have been rather small. 
Export business, too, has been large. On a single day these 
sales to Europe "amounted to 1,400,000 bushels; on another 
to 500,000 bushels. Also the 'statisties have been bullish 
rather than otherwise. Certainly there was a decrease 
in the American available supply last week of 1,632,- 
000 heeaiole against 262,000 in the same week 
last The total American’ supply § avail- 

age is now 39,550,000 bushels, or about 4,000,000 
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bushels less than a year ago and 2,000,000 bushels less than 
at this time in 1914. Cash oats are nearly 15 cents a bushel 
cheaper than they were a year ago and not a few here and 
at the West are, therefore, more disposed to buy on reces- 
sions, especially as there is a persistent foreign demand. 
Liverpool advices of late have stated that political news is 
attracting attention and intimates that there are fears that 
British shipping may be harmed by the latest German sub- 
marine order. To-day prices were higner. Chicago reports 
that the export sales during the last few days are about 
2,000,000 bushels. Receipts were small. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. _. 
Sat Mon. Tues. Wed. Thurs. Fri. 


Standards__.___..cts. nom. 50-5044 49'%-50 49-49'4 49-4914 Nom. 
NG. White... .. 25. nom. 51-51% 504-51 50-50% 50-50}, Nom. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 








May delivery in elevator_____ cts. 444% 42% 435% 42% 42% 43% 
July delivery in elevator________- 41% 40% 41% 41 41% 41% 
The following are closing quotations: 
GRAIN 
Wheat, per bushel—f. o. b. (orn, per bushel— 
N. Spring, No. 1, new___.$1 35 No. 2 mixe@__....f.0.b nom 
JF. See as No. 2 yellow... ___- C..% t. Jee 
Red winter, No. 2, new___ 1 26 SS | See Nom. 
Hard winter, No. 2._____. 1 23 Argentina in bags_..----- a 
Oats, per bushel, new— cts. | Rye, per bushel— , 
CO EEE ee Nom. New York... c i. f.$1 01@1 01% 
oem, Wee... ...-. Nom. Western....c.t f.$1 01@1 01% 
No. 3, white......... 47 16 @48 PREG co dawdiinn dees be 89 @Y2: 
. oe. as 47 @47% 
FLOUR, 
Winter. low grades____$4 60@$5 00| Kansas straights, sacks_$5 g5@ st 69 
Winter patents_______- 6 25@ 6 50! Kansas clears, sacks... 5 00 5 25 
Winter straights_____- 5 50@ 5 75) City patents..........  .......- 
Winter clears__._____. 5 238 Tol oe. "aes 5 20@ 5 60 
Spring patents _______. 5 85 6 25| Buckwheat flour__.__- =e eaieeal 
Spring straights______- 5 60@ 5 80) Graham flour._._.__.- 410@ 500 
Spring clears.......... 5 20@ 5 40) 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 
during the month of January and the seven months for the 
past three years from the principal ports of the country 
have been as follows: 


| 
Exports | 








r 1915-1916. 1914-1915. 1913-1914. 
rom 

wo. 2. | January. | 7 Months. | January. | 7 Months. | January. | 7 Months. 
Quantities . : | 


| | | 
Wheat,bu.| 13,460,618 103,411,874 24,083,966,167,673,400 4,985,148 67,671,124 
Flour ,bbls|_ 1,618,414 8,432,529 1,757,827) 9,159,599 1,042,186 7,545,293 


Wheat*bu! 20,743,481/141,358,254 31,994,18,|208,891,596| 9,674,985 101,624,942 
Corn..-bu) 3,309,194) 12,149,64:, 4,886,856, 15,773,629, 1,103,868, 4,867,615 
Total__bu| 24,052,675) 16,507,901) 36,881,043/224,665,225 10,778,853 106,492,557 
Values. $ $ | $ $ $ $ 
Breadst ffs; 36,928,699 227,775,981 55,287,391/294,215,864 11,042,318 106,443,626 
Provisions, 21,050,124 135,486,598! 18,145,328) 82,731,278, 13,994,087) 83,046,067 
Cat .&hogs| 41,253} 2,157,707 16,775| 338,963 59,678 543,333 
Cotton ___| 34,040,594/191,583,239| 59,898,9211176,650,530 68,426,384 451,726,877 
Petrol. ,&c) 11,701,415, 86,599,330 8,709,697, 74,645,573 10,543,980 88,977,718 
Cot’s’d oil) 2,255,625) 12,198,137 2,491,222, 9,116,838 2,139,027, 7,917,588 


Total _ | 106,017,710 655,800,992 144,549,334 637,699,046 106,205,564 738,655,209 


* Including flour reduced to bushels. 

For other tables usually given here, see page 861. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 26 1916 was as follows: 


GRAIN STOCKS. 

















Wheat, Corn, Oats, Rye, Barley, 
United Siates— bush. bush. bush. bush. bush, 
NOR ROE oak fhccccasane 3,347,000 271,000 1,343,000 67,000 44 ',000 
. ONE. cosimansis suing eS ee ee Ok ae Seer thers 
ep Pee eR 468 ,000 81,000 4,000 4,000 52,000 
OID... non mcmenn 740,000 168,000 412,000 79,000 160,000 
SES oc ce canna 1,053,000 1,552,000 451,000 1,177,000 667,000 
Newport News_____.____- 75,000 10,000 675,000 ee aneecee 
\ kOe 1,992,000 447,000 SE cee) ““eieren 
COR fon ucc neues eco 1,350,000 ee oom 5 cars See 
WE Ba cesn oo een 2,938,000 1,176,000 1,370,000 56,000 105,000 
o ee a es Fie ee esi a 277,000 229,000 49, 
RS cn ncn cee 1,121,000 356,900 210,000 Of Se eee 
Re ee eee 370,000 451,000 303,000 115,000 —_____- 
ee re eee 3,759,000 7,049,000 6,569,000 120,000 355,000 
. ORR cicccnnes  _saoeee 8 Ea RB oe 
DEUwaUukes .. ..<cceccncece 68,000 638,000 1,089,000 58,000 103,000 
GES Ty Ei AOR Sie RI FR 8 480,000 25,000 844,000 
- eR ae 26. 0 Ue” Ce 
po Se ee 12,584,000 88,000 3,275,000 568,000 326,000 
eg” ae RA IY Sa a8 2,186,000 389,000 619,000 7,000 y 
ee are ne 8,482,000 5,490,000 809,000 yt Brees 
WIND. oo ed <> cket cds oaks 15,000 1,069,000 429,000 Beet sacoss 
SenOOI - |. k 36s 0ss cee 255,000 629,000 OS ee ee eee 
lS A SE Se 1,189,000 1,060,000 983,009 47,000 28,000 
Total Feb. 26 1916______ 63,109,000 21,935,000 19,881,000 2,638,000 3,175,000 
Total Feb. 19 1916______ 64,230,000 19,660,000 20,110,000 2,736,000 3,153,000 
Total Feb. 27 1915____-_- 49,687,000 41,238,000 33,258,000 1,361,000 3,763,000 
Total Feb. 28 1914______ 57,021,000 18,374,000 21,489,000 1,822,000 4.973.000 


Note.—Bonded grain not included above: Wheat, 1,711,000 bushels at New York, 
436,000 Baltimore, 666,000 Philadelphia, 718,000 Boston, 1,956,000 Duluth, 
597,000 Buffalo, 2,815,000 Buffalo afloat; total, 8,899,000 bushels, against 2,157 ,000 
bushels in 1915. Oats: 330,000 bushels at Buffalo afloat, 243,000 New York, 
288,000 Boston, 9,000 Philadelphia, 982,000 Duluth; total, 1,852,000 bushels, 
against 241,000 in 1915; and barley, 68,000 Boston, 1,000 New York, 68,000 Buffalo, 
87,000 Duluth; total, 224,000, against 303,000 in 1915 








Canadian— 
eee 1,265,000 13,000 1,880,000 25,000 198,000 
Ft. William & Pt. Arthur_.21,996,000  —_____- RR Se i tans 
- See ee See) bw enue DEEMED wedesen ~ ecadew 
Other Canadian _-_...___--. 4,226,000 -..-.- ae ee, ee 
Total Feb. 26 1916____-- 29,912,000 13,000 14,867,000 25,000 198,000 
Total Feb. 19 1916____-_- 29,875,000 11,000 15,271,000 26,000 194,000 
Total Feb. 27 1915____-- 10,545,000 129,000 5,535,000 15,000 260,000 
Total Feb. 28 1914_____-_ 22,056,000 18,000 14,863,000 21,000 354,000 

F summary— 
DIR onc cine wnismmaed 63,109,000 21,935,000 19,881,000 2,638,000 3,175,000 
GEE. « aekskcndouunnn 29,912,000 13,000 14,867,000 25,000 198,000 
Total Feb. 26 1916__.... 93,021,000 21,948,000 34,748,009 2,663,000 3,373,000 
Total Feb. 19 1916____-_- 94,105,000 19,671,000 35,381,000 2,762,000 3,347,000 
Total Feb. 27 1915____-_- 60,232,000 41,367,000 38,793,000 1,376,000 4,023,000 
Total Feb. 28 1914_____- 79,077,000 18,392,000 36,352,000 1,843,000 5,327,000 








THE DRY GOODS TRADE: 


New York, Friday Night, March 3 1916. 

Aside from some irregularity in the cotton goods division, 
domestic drygoods markets have ruled firm and active 
during the past week. In the cotton goods department 
demand from retailers continues active, but a quieter tone 
is noticeable in primary quarters, where more attontion is 
being given to the securing of prompt deliverics under old 
contracts than to the placing of new business. The reeent 
heavy distribution of all kinds of cotton goods has so de- 
pleted jobbers’ stocks that they are obliged to urge mills 
to make shipments more promptly. It is difficult for the 
mills to comply, owing to the shortage of dye-stuffs and 
congested shipping conditions. Commission houses and 
selling agents report considerable new inquiry but state that 
the prices offered in many cases are not asceptable. The 
majority of mills are booked for some time to come and 
will not entertain offers except at their own prices. Jobbers 
report an activo demand from all sections of the country, 
with the prospect of a much heavier spring and summer 
trade than they had counted on. Retailers and cutters 
are taking an active interest in cotton dress goods this 
season, owing to the unfavorable conditions existing in the 
imported linen and silk goodstrade. Supplies of « »lored cotton 
wash fabrics are greatly reduced by the scarcity of dyes, 
and those having goods to offer are doing an active business. 
Woolens and worsteds are active and strong. A large 
business is being done in fall fabrics, while additional sup- 
plies of spring goods are badly needed. Although prices 
are moving up steadily buyers are closing contracts with 
little hesitancy. The uncertainty concerning the quality of 
dyes used is causing some trouble but where colors are 
guaranteed the goods are finding quick sale. Export trade 
in cotton goods is hampered by poor shipping facilities, and 
where shipment is possible the rates are so high that business 
is unprofitable. While Latin American demand for cotton 
goods shows a steady increases, neither banking nor shipping 
conditions are such as to allow manufacturers to secure full 
benefit of the opportunities. Trade with the Far East is at a 
standstill, although large contracts could be closed if it was 
possible to ship at anything like normal rates. 

DOMESTIC COTTON GOODS.—Price lists for staple 
cottons have not changed during the week and owing to a 
less active demand for future delivery the advancing tend- 
ency seems to be over for the time being. On the other 
hand, there is no sign of weakness and while buyers are 
bidding a shade under quotations sellers are not considering 
the offers. Bleached goods and sheetings are firm and 
quiet with buyers insisting upon deliveries which are over- 
due. Gray goods and print cloths are quiet, with consider- 
able inquiry reported, but mills are not willing to accept 
the prices offered. Sales of gray goods are greatly hin- 
dered by the shortage of dyes, as printers and converters 
will not purchase any more than they can use under present 
conditions. In secondary quarters there is an active dis- 
tribution of all classes of goods. Jobbers report an active 
demand from retailers for spring and summer merchandise, 
but express some dissatisfaction with the backwardness of 
arrivals from mills. They complain that deliveries of 
colored goods are more delayed than any other line and that 
materials contracted for delivery in January are Just coming 
to hand. Gray goods, 38-inch standard, are quoted 5e.@5 ce. 

WOOLEN GOODS.—Demand for fall woolens and 
worsteds is active and leading lines have become heavily 
sold. Fine fancy worsteds have been taken liberally by 
cutters-up and manufacturers of ready-to-wear garments, 
while retailers have made liberal bookings of goods to be 
handled in the piece. So far velours have received the 
preference but worsted-warp broadcloths are a close second. 
Manufacturers report that the specifications of colors are 
about as they had expected and that the shades mostly 
desired are those which are the most difficult to produce. 
Consequently, they are cautious in accepting business. 
Dark blues, browns, tans and rose colors are called for as 
well as pastel shades for evening wear. Mills samples of 
such lines have been very attractive considering the dye 
shortage, but it is questionable whether the demand for 
these shades can be Tully met. There is a heavy demand 
for spring fabrics. It seems many garment manufacturers 
have been caught short of supplies, as there has been an un- 
expected demand from retailers for ready-to-wear garments. 

FOREIGN DRY GOODS.—Conditions in the linen trade 
are unchanged with the shortage of imported lines becoming 
more acute. Demand is mostly for immediate and nearby 
delivery as the high prices and uncertainty of the future 
concerning both prices and supplies are preventing either 
buyers or distributors from operating very far ahead. Buy- 
ers having supplies due under old contracts are insisting 
upon deliveries, even where the goods are long overdue, 
as it would be impossible for them to renew their purchases 
except at much higher values. Large distributors are now 
preparing the trade for a further advance in quotations 
and it is reported that a general increase of 20% will take 
place by May Ist. It is doubtful, however, whether or not 
the market will stand a much further advance in prices 
as at current levels linen goods are too high for a large per- 
centage of the trade. Burlaps continue firm with the trade 
moderately quiet. Business is checked by foreign advices 
and shipping difficulties. Light weights are quoted at 8c., 
and heavy weights at 11.50e. 
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News Items. 


Canada (Dominion of).—Equal Suffrage Rejected.—A 
special dispatch from Ottawa dated Feb. 28 to the New York 
“‘Times’’ says: ‘‘A woman suffrage resolution was defeated 
in the House of Commons to-night. The measure was in- 
troduced by William Pugsley and was opposed by the Gov- 
ernment, the Prime Minister taking the ground that it would 
open up the question of a new system of Federal franchise.”’ 


Denver, Colo.—Cily Takes Option on Denver Union Water 
Co. Plant.—On Feb. 21 a contract giving the city an option 
on the property of the Denver Union Water Co. was signed 
by the company and the Public Utilities Commission and 
ratified by the City Council. 


On March 3 1914 Council passed an ordinance regulating the rates to be 
charged by the company for water. Suit to restrain the enforcement of 
these rates was brought in the U. S. District Court, which referred the 
matter to a special master, who found the value of the property used and 
useful for rate-making purposes to be $13,415,899 as of May 11914. The 
special master’s report was confirmed by the District Court. In the con- 
tract just signed the city agrees to appeal the rate Case to the Supreme Court 
of the United States. All parties to the controversy are to expedite said 
appeal and its determination on its merits in every way possible, and to 
join in a request to said Supreme Court to advance the hearing of said 


ap 3 

The company grants to the city an option to purchase its water-works 
system and plant on the following terms: 

““(a) The property covered by this option is: (1) That embraced in the 
rating base in the special master's report in the said rate case; and (2) the 
actual additions, extensions and betterments made and incorporated into 
oat senae between May 1 1914 and the date of delivery of said property 

the city. 

“‘(b) The option price is: (1) The valuation fixed in the special master’s 
ped as of May 1 1914, to wit: $13,415,899, plus (2) the actual cost of 

ditions, extensions and betterments made and incorporated into said 
plant between May 1 1914 and the date of the delivery of said property to 
the city; from which shall be deducted the depreciation accru on the 
entire plant at thé annual rate specified in the special master’s report, 
between May 1 1914 and the date of the delivery of said property to the 


city.”’ 

Fis option price shall be made more or less by the addition or subtrac- 
tion of such sums, items or elements of value as the United States Supreme 
Court may find or determine should be so added to or deducted from the 
foregoing valuations embraced in the special master’s report; and said valu- 
ation so found and changed shall be adjusted to the date of the delivery of the 
property to the city under this option; provided, however, that the pur- 
chase price under this option shall in no event exceed a sum arrived at by 
taking the said valuation fixed in said ay master’s report, adjusted to 
the date of delivery of said property to the city by adding to the valuation 
fixed in said master’s report, the actual cost of additions, extensions and 
betterments made and incorporated into said plant as aforesaid, between 
the dates hereinbefore mentioned, and by making the deductions for appre- 
ciation accrued at the annual rate specified in said a master’s report 
between May 1 1914 and the date of the delivery of said property to the city. 

The period of the option, it is agreed, shall extend until 12 months after 
the final disposition of said appeal by the United States Supreme Court. 

If this option is exercised, the property is to be taken subject to the 
$4,000,000 more or less of the bonds of the South Platte Canal & Reservoir 
Co., now outstanding and due July 1 1923, and the mortgage securing the 
same, which the city shall assume and agree to pay as part of said purchase 
pence: and payment to that extent thereon and the amount of said outstand- 
ng bonds of the South Platte Canal & Reservoir Co. so assumed shall be 
deducted by the city from the amount to be paid to the company under 
this agreement and option at the time the option is exercised. But the 
prop°rty that may be t2ken under this option, except as to said bonds of 
the South Platte Canal & Reservoir Co., shall be otherwise free and clear 
of all liens and incumbrances of every kind and character, including 
taxes, and the company agrees to use its influence to induce the holders of 
said outstanding bonds of the South Platte Canal & Reservoir Co. to ex- 
change said bonds for the bonds to be issued by the city for the taking up 
of this option; or if the said property is to be paid for in cash, then to induce 
the said holders of said bonds of the South Platte Canal & Reservoir Co. 
” accept the money for the same at their face value with accrued interest, 

any. 

The price to be paid the company for its said plant and other property 
shall be paid in cash, or in the bonds of the city and county of Denver, 
bearing interest at 414%, payable semi-annually, and maturing earlier 
than ten years after their date and not later than fifty years, as the city 
may determine; and they shall be made pavedte. as to principal and inter- 
est, either in the city of Denver or in the city of New York, as the city 
may determine. 

As promptly as possible, after the United States Supreme Court has dis- 
posed of said appeal, the city will submit to the vote such issue or issues as 
may be necessary to determine the question of purchase of any payment 
for said property pursuant to this option. 

During the life of this option, and until such matters are submitted and 
voted upon as aforesaid, the city is to refrain from constructing or entering 
upon the construction of any duplicate water plant, except such surveys 
as have been contracted for and are now being made; and likewise to refrain 
from selling or otherwise disposing of any of the bonds voted for that pur- 

in September 1910, except such as may be legally deliverable under 
valid contracts now outstanding, if any. 


Des Moines, Iowa.—City Denied Extension of Time to 
Complete Water Works Purchase.—The U. 8S. Cireuit Court of 
Appeals in an opinion handed down Feb. 24 at St. Louis af- 


of time in which to complete the purchase of the Des Moines 
Water Co. by payment of the price fixed by the condemnation 
court. 

The condemnation court, in fixing the price of the water plant at $2,- 
302,552, gave the city until Dec. 3 1914 to pay forit. The city first sub- 
mitted the bund question at the city election in March 1914. ‘The proposed 
issue was approved by a majority of the votes cast, but later it was discov- 
ered that a new statute required a majority of the votes at the last previous 
election. The margin was not sufficient to cover this necessity. Again 
at the June primary a vote was taken with the same result, but in Novem- 
ber the city tried it again and this time the question received what was be- 
lieved to be a legal majority. The water works company, however, at- 
tacked the vote in the courts, which action resulted in the bonds being tied 
up until after the expiration of the time fixed by Judge McPherson for the 
purchase. In fact, the case is still pending in the Supreme Court. The 
city applied for an extension of time, and was turned down by Judge A. S. 
Van Valkenburg of Kansas City, who held court in the Iowa district fol- 
lowing the death of Judge McPherson. This decision now has been af- 
firmed by the Circuit Court of Appeals. 

Hamilton County (P. O. Cincinnati), Ohio.—Court 
Upholds Commissioners’ Right to Sell Longview Hospital Bonds. 
The County Commissioners have full authority to sell the 
$300,000 414% Longview Hospital bonds, provision for which 
was made in the resolution adopted Jan. 28; see V. 102, p. 
542. This is the decision of Common Pleas Judge May on 
Feb. 25 in the friendly suit filed by Prosecuting Attorney 
Campbell to enjoin the Commissioners from proceeding with 
the bondissue. The bondsare part ofan issue of $500 ,000voted 
in 1912. The Court holds, it is said, that Longview Hospital 
wasfounded by Hamilton County from fundsraised by taxa- 
tion and all the property belonging tothe institutionis owned 
by the county and, therefore, the County Commissioners 
have the authority to issue the bonds. As to the question 
originally involved in the suit, as to whether any money from 
the bond issue may be expended before the Common Pleas 
Court has appointed a building commission of four Free- 
holders to serve with the County Commissioners, it was ad- 
mitted by both sides at the hearing, it is stated, that a com- 
mission must be appointed. Such a commission must con- 
sist of four freeholders, not more than two of them of the same 
political party. 


New York City.— Assessed Values and Taz Rates for 1916. 
—The Board of Tax Commissioners on March 1 forwarded 
to the Board of Aldermen for their approval the assessment 
rolls of real and personal property for 1916. The total as- 
sessed valuation for the five boroughs is $8,584,352,511, of 
which $8,207 ,822,361 consists of real estate (including real 
estate of corporations and special franchise assessments) and 
$376,530,150 of personal property. There is an increase of 
$99 ,061 ,574 in the real estate values, while personal property 
is assessed at $24,478,395 more than last year. The 1915 
real estate values showed an increase of $58,900,875 and the 
personal an increase of $11,756,195 over 1914. The follow- 
ing table presents by boroughs the assessment of each sepa- 
rate class of property for this year and 1915: 

REAL ESTATE. 


Boroughs— 1916. 1915. —Inc. or Dec.— 
(Ordinary real estate__$4,748,231,066 $4,780,526,075 Dec. $32,295,009 
Manhattan: R. E. of corporations_ 101,350,945 99,935,435 Ine. 1,415,510 
|Special franchises._... 280,248,618 265,340,985 Inc. 14,907,633 

(Ordinary realestate... 619,288,876 607,225,456 Inc. 12,063,420 

Bronx __..{R. E. of corporations- 47,526,600 44,890,950 Ince. 2,635,650 
|Special franchises - - - 32,053,720 25,010,258 Inc. 7,043,462 

{Ordinary real estate_. 1,632,038,807 1,596,541,367 Inc. 35,497,440 
Brooklyn__{ R. E. of corporations -_ 29,214,655 22,836,805 Inc. 6,377,850 
|Special franchises - - - £1,107,508 73,017,854 Inc. 18,089,654 

(Ordinary realestate... 487,996,860 464,399,194 Inc. 23,597,666 

Queens __-_/R. E. of corporations- 32,611,590 30,344,190 Ine. 2,267,400 
|Special franchises - - - 18,786,164 14,288,994 Inc. 4,497,170 

(Ordinary real estate - - 81,093,570 79,198,535 Ine. 1,895,035 
Richmond_{ R. E. of corporations- 3,116,730 2,889,710 Ine. 227,020 
(|Special franchises - - -- 3,156,652 2,314,979 Inc. 841,673 

Manhatian. Bronz. Brooklyn. Queens. Richmond. Total. 
$ $ $ $ 


$ $ 
1916..5129,830,629 698,869,196 1752,360,970 539,394,614 87,366,952 8,207,822,361 
1915..5145,802,495 677,126,664 1692,396,026 509,032,378 84,403,224 8,108,760,787 
MEE nc” halsnneaeivemein 21,742,532 59,964,944 30,362,236 2,963,728 99,061,574 
a Seen | coo ea ha” “assdieGp Ghetaoce eneneacean 
Note.—The classification ‘‘real estate of corporations’’ is made in accord- 
ance with charter direction, and is not exactly what the title would seem to 
imply. In part it is improvements in streets and public places not assessed 
asas franchise, and chiefly it consists of the private rights-of-way of 
ublic service corporations and improvements on such rights of way. 
al franchises include the tangible property of public service corpora- 
tions situated in streets and public places, together with the value of the 
privilege of maintaining and operating them there. 


PERSONAL PROPERTY, 
—Non-Res . Personal— 
Sazre La’, 
Resident Personal of ————Corporation———— Section7, Section 7, 
Personal, Estates. Resident. Non-Res. Subd. 1. Subd. 2. 
Boroughs— $ $ 3 $ $ 3 
Manhattan— “ 
1916__..- 100,789,900 29,160,400 143,805,700 28,557,600 11,421,000 3,452,700 
iccane 104,479,390 33,396,300 104,313,300 28,857,200 18,070,300 3,233,100 
Bronx— 
=e 2,628,100 435,700 3,033,900 OO 
ie 3,437,900 853,500 2,391,900 PE (¢6cccnee  cemaucds 
Brooklyn— 
22,653,025 6,103,665 14,264,600 TD © cmnnacae 32,000 
@ 1916..... 26,773,170 7,225,640 8,930,600 ee 35,000 
uee 
1916____- 2,366,575 752,685 3,467,900 Ee ee et a ee 
 )) 4,708,800 784,250 1,973,000 Pn cit cceoe < sheen 
Richmond— 
1916... ~ 1,207,150 438,350 756,700 DR cekhae ~ Sennen 
SE 815,900 328,905 350,900 0 ES 





Total 1916_ 129,644,750 


36,890,800 165,328,800 29,760,100 11,421,000 3,484,700 
Total 1915. _140,215,160 


42,588,595 117,959,700 29,949,900 18,070,300 3,268,100 
PM  c« avaakebe “aubacuee 47,369,100 16,600 
Decrease _.. 10,570,410 5,697,795 --...---- 189,800 6,649,300 --...-. 


Manhatian. Bronz. meter oe Queens. Richmond. 


$ $ $ $ 
317,187,300 6,265,500 43,789,990 6,711,060 2,577,200 376,530,150 
292,349,590 6,804,800 43,606,010 7,635,650 1,655,705 352,051,755 





24,837,710 ------ , eer 921,495 24,478,395 
Re. S ,300 iaanet ,590 2 wae ty AIR oa 
GRAND TOTALS OF REAL AND PERSONAL PROPERTY. 
Manhattan. Bronz. Brooklyn. ee. —e- Total. 
3 





firmed the decision of the U. S. Federal Court for the South- 
ern District of Iowa, refusing to grant the city an extension 





$ *$ : $ 
1916..5447,017,929 705,134,696 1796,150,060 546,105,674 89,944,152 8,584,352 ,511 
1915..5438,152,085 683,931,464 1735,518,436 517,155,078 86,058,929 8,460,815,992 
Inc... 8,865,844 21,203,232 60,631,624 28,950,596 3,885,223 123,536,519 
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With the above figures as a basis, the tax rates for 1916 
(given on the $100 valuation) have been fixed as follows, 
1915 figures being given for comparison: 








New York. Bronz. Kings. Queens Richmond 
County. County. County. County. County. 
Tax rate 1916____- 2.04 2.09 2.08 2.06 2.13 
epoca | Sans 1.87 1.94 1.92 1.95 2.24 
Inc. .17 15 Inc. .16 Inc. .11 Dec. .09 


Lawson Purdy, rites of the Board - Tax Commis- 
sioners, issued the following statement concerning the per- 
sonal assessment list for 1916: 

The total personal assessment exceeds that for 1915 by $24,000,000. 
That result was reached after canceling about $100,000,000 of assessments 
carried over from a years and which investigation showed were 
erroneous. The collection of taxes on personal property will probably ex- 
ceed the collection for 1915 by about $2,500,000, or 6 

The best collections of the tax levy on personal property since consolida- 
tion have amounted to 70% of the levy, which has been about the result 
since 1910. This year it is expected that 90% of the levy will be collected 
on account of the extraordinary efforts to eliminate all uncollecitble items. 


Of the increase in the assessed value of real estate, Mr. 
Purdy said: 


The total increase in the assessed value of all real estate is $99,000,000. 
Ordinary real estate pag only $40,000,000. Inthe Borough of Man- 
hattan there was a decrease in the assessed value of ordinary real estate 


qtucunting to $32,000,000 and the increase in the other boroughs was as 
ollows: 


RG ont a bee $12,000,000 | te Ts SS A ROE ee Pe $23,000,000 
} sae 35,000,000 icumond 1,900,000 


an was an increase in the assessed value of real estate of corporations 

d special franchises in every borough. The special franchise assessment 

increased $45.00 ,000,000 and the assessment of estate of corporations in- 
crea 

Five sections out of eight.in the Borough of Manhattan showed a net de- 
crease. The only sections yet a net increase were the fourth and fifth, 
which include the territory from 40th to 96th Street, and the eighth, which 
is all of Manhattan Island north of 155th Street. The greatest increase 
— in the volume of the record which includes the territory lying between 

h and 59th Sts., Third and Sixth Aves. The total increase here was 
si7.4i7, 000, of which $14,536,000 was increase in land value. The great- 
; decrease was in Vol. 4, Sec. 3, which lies between 14th and 40th Sts., 
Fourth and oe Aves. The total decrease was nearly $21,000,000 in 
volume. e decrease south of Liberty St. and Maiden Lane was 
a $1,523, 000. ly but this was due to an increase for new buildings, as 
the decrease in the assessed value of land amounted to $8,297,000. 

The most notable increase in Queens was Vol. 4 of the First Ward. This 
is mainly the new factory zone near the Bridge Plaza. It lies between Jack- 
son Ave. on the east and Newtown Creek on the west. The total increase 
is $2,722,595. The total increase in Queens is very encouraging, being 
over $23, 000,000. Brookl by ie is doing well also, showing an increase in ordi- 
nary real estate of over $35 ,000 Almost $6. ,000 of this came 
from Flatbush. There was an increase of $12,000,000 in the Bronx. The 
largest increase in any one section was for Vol. 5, gs 10, which lies between 
the Southern Boulevard and Prospect Avene and is intersected by West- 
chester Ave. Here the increase was $1,500 000. 


State Supreme Court Decides Against City in Its Efforts to 
Have Value of Bank Shares Excluded from Personal Taz 
Valuation in Levying Direct Taz of State.—An application by 
Corporation Counsel Lamar Hardy of New York City for 
a peremptory writ of mandamus to prevent the inclusion of 
State and national bank stock in theaggregate valuation upon 
which the direct New York State tax of $19,000,000 is to be 
raised this year was denied on the 19th inst. by Justice Wil- 
liam P. Rudd of the State Supreme Court at Albany. The 
decision sustains an opinion of State Attorney-General Wood- 
bury under which bank shares were held to be personal 
property subject to tax and therefore properly included in 
the assessment made by the State Board of Equalization. 
Justice Rudd maintains that ‘‘there is no question but that 
under the law bank shares are personal property, and it is 
also certain under the law that bank shares are subject to 
taxation.’”’ The city contended that bank shares are not 
subject to State tax; that the State tax only can be fixed upon 
the aggregate assessed value of real and personal property, 
exclusive of bank shares. Attorney-General Woodbury 
based his opinion largely upon a Court of Appeals decision 
growing out of an action brought to compel the Board of 
Supervisors of Ontario County to omit from their equaliza- 
tion the assessed values of the shares of two Geneva banks. 
The action was unsuccessful. ‘That case,’ said Justice 
Rudd, ‘‘was a consideration of the acts of the county board 
of equalization. The question here relates to the Acts of 
the State Board of Equalization. The facts are slightly 
different. The principle is the same. That case controlled 
the State Board of Equalization, it guided the Attorney- 
General in the opinion which he reached upon the question 
here involved, and it seems clearly to be controlling upon 
this Court.” 

The total assessed values of personal property, including 
bank stock, reported for the City of New York was $703 ,006,- 
714; the total assessed value of bank stock was $362,711,154. 
Upon this last item the tax imposed under Section 24 of the 
tax law was $3,627,111. By the inclusion of bank share 
values in the aggregate valuations and the decision of Justice 
Rudd upholding such inclusion, the City of New York must 
turn over to the State $616,608 more direct tax than if bank 
shares had not been included. The action of the State 
Equalization Board in including bank share values in the 
pce gee was opposed vigorously by New York City. 

ter the protest had been made, Attorney-General Wood- 
bury was requested to give an opinion. He held that the 
Board was within its rights in making the inclusion. Cor- 
poration Counsel Hardy disputed this opinion, and com- 
menced proceedings intended to compel the Equalization 
Board to reconvene and prepare a revised statement of the 
aggregate amount of assessments, excluding therefrom bank 
share values. 


Sedalia, Pettis County, Mo.—Commission Form of Gov- 
ernment Defeated.—Reports state that the question of estab- 
lishing the commission form of government was defeated at 
an election held Feb. 23. 





South Carolina.—Drainage Law Constitutional.—News- 
paper reports state that on Feb. 28 the State Supreme Court 
rendered a decision sustaining ‘the opinion given by Judge 
George E. Prince of the First Circuit declaring the Drain- 
age Law of 1912 constitutional. 





Bond Calls and: Redemptions. 


South Carolina.—Bond Call.—Payment will be made on 
April 1 at the State Treasury in Columbia of the entire issue 
Redemption of Brown Consol. bonds and stocks, upon pre- 
sentation and surrender of such bonds with all coupons 
maturing on and after July 1 1916 and upon presentation 
and surrender of such stocks. The interest on said bonds 
and stocks will cease on April 1 1916. 

The following are prepared to anticipate the redemption 
of the above bonds and stocks by paying par and accrued 
interest to date of payment for all such bonds and stocks 
presented prior to April 1: Stacy & Braun, New York; 
Mercantile Trust & Deposit Co. and Townsend Scott & 
Son, Baltimore; the Palmetto Nat. Bank, Columbia, and the 


Germania Savings Bank, Charleston. 


The official notice of this call will be found among the advertisements else 
where in this Depariment. 





Bond Proposals and Negotiations this week 
have been as follows: 


ALTON, Madison County, Ill.—BOND ELECTION PROPOSED .— 
The City Council has decided to place the question of issuing $15,000 fire- 
dept. impt. bonds on the ballot at the April 4 election. 


ANGELINA COUNTY (P. O. Lufkin), Tex.— BONDS DEFEATED.— 
The proposition to issue the $200,000 5% 20-40-yr. (opt.) road ae 


cy. 102. 2; 266) failed to carry at the ection held in Lufkin 
on Feb. 26. 


ANTWERP, gtereen County, N. Y.—BOND SALE.—On hg 28 
the $10,000 474% 14% wei average street-impt. bonds—V. 102, 817— 
were awarded to t saac Sherrill Co. of Poughkeepsie at 103. 37 ae a 
. ny of about 4. pa % Other bids were : 

. Kahler & C Y __102.78| Watertown Savs. Beak sateehel 100. 
aR, B.Gibbons & ms. 5 N.Y_102.75| Farson, Son & Co., N. Y_--101 $88 
John J. Hart, Albany 102.71 


ATTALA COUNTY (P. O. Kosciusko), Miss.—BONDS OFFERED BY 
roy KERS.—The Mercantile Trust Co. of St. Louis is offering to investors 
$50,000 544% 1-25-year serial Supervisors’ Dist. No. 1 road bonds—V. 





101, p. 1301. Denom. $500. Date Nov. 11915. Prin. and semi-annual 
int. oe at Chicago or Kosciusko. Total bonded debt $150,000. 
A 1915, $1,713,369; — val., $5,000,000. Legality approved 


ssess. 
by Caldwell "& Masslich, New York 


AUBURN, ae County, Calif. —BOND SALE.—On Feb. 21 the 
three issues of 5% 11%-year (aver.) bonds, aggregating $22,000 (V. 102, 
p- 630) were phic Bi to Blyth, Witter & Co. of San Francisco at 105.95 and 
int., a basis of about 4.338% ey Other bids were: 

ra 


N. W. Halsey & Co., San | SPREE See TR een Ee Ye $23,295 75 
Girvin & Miller, San Francisco........-------------------- 23,081 75 
in Eo: SED Eng TR, BD ox withwintin ntwaguer mane dike 23,019 00 
Bryne & MeDonnell, Gan Francisco... ...0.c-0-ccecn-<cccnes 22,997 
Wm. R. Staats Co., Los | ___ aR. St P a e 22,985 00 
Torrance, Marshall & Co., San cnc asia ints silcnies te on i se ae 22,980 00 
G.G. Blymyer Ss nnn nec meeceusene 22,977 50 
E.H. Rollins & Sons, OO EEE ee 22, 

SARA DOTINE 6 TL PUSS 670;5 POPU ccvnccnccdwevencenancsucs 22,906 00 
DEG Oe AE RAR: BON 5 dco ctGnaecannachecnanaccmast 21,350 00 


BARBOUR COUNTY (P. O. Philippi), Va.—BOND ELECTION 
PROPOSED.—Reports state that an election wut be held in Barker District 
about April 11 to vote on the proposition to issue $130,000 road bonds. 

BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—Reports state that the 444% 6-year aver. highway-impt. bonds offered 
on Feb. 25 (V. 102, Ps 725) were awarded as follows : 
$6,000 Hacker road bonds in Sandcreek Twp. to Lyman Boyer for $6,110 


(101.83.) 
7,200 conden fond bonds in Clifty Twp. to Fenolen M. Taylor for $7,329 


8,400 Ervin road bonds in Rockcreek Twp. to Freeman Gilliland for 
$8,550 (101.78). 

BEETOWN, Grant County, Wis.—BONDS VOTED.—The question 
of issuing the $33, 000 44% % l17-yr. (ser.) bonds for the La ny of subscrib- 
ing to the capital stock H by a railroad company (V. 102, p. 725) carried at the 
election held Feb. 18 by a vote of 102 to 61. Peouae McDonald, Lan- 
caster. 

BELLEFONTAINE SCHOOL DISTRICT (P. O. Bellefontaine), 
Logan Coune, Ohio.— BOND OFFERING .—Dispatches state that 
W. 8S. Jones, Clerk of Board of Education, will receive bids until 12 m. 
March 17 for $10,000 5% semi-ann. school bonds. 

BENSON, Swift County, Minn.—BONDS VOTED.—The question 
of issuing the $18,000 sewer-constr. bonds (V. 102, Pp. 725) failed to carry 
at the election held Feb. 24. ‘The vote was 177 ‘‘for’ and 189 ‘‘against.’ 

This question will be re-submitted in the near fiuture. 

BILLINGS, Yellowstone County, Mont.—BOND ELECTION.—An 
election will be held April 3 to decide whether or not this city shall issue 
$35,000 15-20-year city-hall impt. bonds at not exceeding 6% interest. 

BINGHAMTON, Broome County, N. Y.—BOND OF FERING.—-Pro- 
posais will be received until 10 a. m. Mar. 10 by Harry H. Evens, City 
Compt., for the $150,000 4% 13-yr. aver. coup. (reg. at option of holder) 
sewage-disposal bonds (V. 102, p. 818). Denom. $1,000. Date Feb. 1 
1916. Prin. and semi-ann. int. (F. & A.) payable at office of City Treas. 
Due $10,000 yearly on Feb. 1 from 1922 to 1936 incl. Cert. check upon an 
incorporated bank or trust company for 2% of bonds bid for, payable to 
City Comptroller, required. Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
menis clsewhere in this Department. 

BLYTHE SCHOOL ety ree Riverside County, Cal.—BOND 
SALE.—On Feb. 23 the $9,000 6% 9-yr. Bre: ) school bonds dated Feb. 9 


1916, were awarded to Wm. R. Staats Co. of Los Angeles at 108.20 and 
int., a basis of about 4.865% Other bids were : 

G.G. Blym wer & Co., San F.$9, 313 75| First Nat. Bk., Barnesv., O 
State Board of Control____ 9,2 - Brown & Co., San 9,031 


Denom. $1,000. Int. ar pg ‘Die $1, 000 early fro 5 to : 
incl. Total debt $18,800. Assess. val., $38 ye0 y from 3 years 


BOSSIER PARISH (P. O. Benton), gent OFFERING.—Pro- 
posals will be received until April 11 (date changed from April 12) by J. C. 
Logan, Pres. Police Jury, for $50,000 5% 1-30-yr. (ser.) Road District 
No. 2 road-construction bonds (V. 102, p. 818). Date Sept. 11916. Prin- 
cipal and semi-annual interest payable at the Seaboard Nat. Bank, New 
York. Cert. check for $500 required. The legality of the bonds will be 
approved by Dillon, Thomson & Clay of New York, whose opinion will be 
furnished to the purchaser without charge. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 
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BRACKENRIDGE SCHOOL Py x jouny oe (P. O. Brackenridge), 
Allegheny County, Pa.—BON. E.—<An issue of $40,000 4% % tax- 
free school bonds has been sold, De ts oe to Holmes, Bulkley & War- 
drop of Pittsburgh. 


BRAINERD, Crow Wing County, Minn.—BOND ELECTION PRO- 
POSED.—An election will be called n the near future, reports state, to 
submit to a vote the question of issuing $45,000 sewer-constr. bonds 


BRICELYN INDEPENDENT SCHOOL DISTRICT NO. 132 (P. oO. 
Bricelyn), Faribault County, Minn.—BOND ELECTION .—An election 
will be held March 13 to vote on the question of issuing to the State of 
Minnesota $25,000 4% building and equipment bonds. 


BRISTOL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Bristol- 
ville), Trumbull County, Ohio. BOND SALE.—The State Industrial 
Commission has purchased at par and int., the $30,000 5% site-purchase, 
es oe equip. bonds which were advertised to be sold on Mar. 1. 
= p 


BRYAN VILLAGE SCHOOL DISTRICT (P. O. Bryan), Williams 
County, Ohio.— BOND ELECTION.—The election to vote on the ques- 
tion of issuing the $120,000 school, auditorium and gymnasium construc- 
tion bonds will be held Mar. 7.—V. 102, p. 726. 


BURAS DRAINAGE DISTRICT, La.—BOND gh ny Saget sa eponale 
Pd be received until March 10 (postponed from Feb. 28) by R. H 

. (Godchaux Bldg., New Orleans), for $65,000 be bonds (V. 102, P- 
ea), Denom. $500. "Interest semi-annual. Certified check or cash for 
1% of bid required. Bonds approved as to legality of issue by John 
Dymond, Jr., attorney-at-law. 


BURLINGTON, Burlington County, N. J.—BOND OFFERING .— 
Proposals will be received until 8 p.m. Mar. 7 by Walter W. Marrs, City 
Clerk, for $8,500 44% % coupon (with priv. of reg.) bonds. Denom. '$500. 
Prin. and semi-ann. int. payable at office of City Treas. 


BURLINGTON COUNTY alm O. Mt. Holly), N. J.—BOND SALE.— 
On Feb. 19 the $51,000 4% % 20-year bonds—V. 102, p. 541—-were awarded 
to or & Wells of J ersey City at 104.637, a Sasks of about 4.15%, itis 
stat 


BUTLER SCHOOL be a el (P. O. Holliday’s Cove), Hancock 
County, W. Va.— BON E.—On Feb. 24 the $50,000 5% 10-34- = 4h 
(opt.) coupon — a al SA iing and equipment’ bonds (V. 102, p. 631) 
were awarded t illotson & Wolcott at 101.28 and int. urchaser to 
furnish blank eB There were eighteeen other bids received. 


CALUMET TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Calu- 
met), Houghton County, eee od 3 ELECTION PROPOSED .— 
This aintrice it is stated, pro to hold an election in the near future 
to decide whether or not 's80.00 yo shall be issued to construct a new 
school. 


CAMP COUNTY (P. O. Pittsburg), Tex.—BOND ELECTION.—The 
proposition to issue $100,000 road bonds will be submitted to a vote, it is 
stated, at an election held in Precinct No. 1 on March 16. 


CANTON, Stark County, Ohio.—BOND SALE.—On Feb. 28 the 
following two issues of street-impt. ay 2 potest bonds were awarded to 
Field, Richards & Co. of Cincin.—V. 631 : 
$24,700 5% Ba dy 9 = for $25, 738 36. eons to 104.205, a basis of 


4 
20,400 474%, 10-year a for $21,120 54, equal to 103.532, a basis 
about 4.067%. 
The other hide were : 


$24,700 $20, 
St. Impt. St. Impt 

en I Be 6 i eee $25,715 17 $21,050 76 
Bea Diitiott & Harrison, Cincinnati__.....-.-- 25,697 88 21,060 96 
C. E. Denison & Co., Cleveland.-..__-------- 25,666 10 21,039 13 
Prov. 8. B. & Tr. Co., Cincin_......--------- 25,665 77 ,028 32 
Season, —y & Mayer, Cincinnati-_..........--.- 25,665 00 21,035 00 

Cumm , Prudden & Co., Toledo........... 25,663 30 21,030 
Stacy & frau. Re es I Et 25,625 83 20,995 56 
Sidney Spitzer & Co., Toledo.-..------------- 25,616 37 20,871 24 
Third rd Nat. Bank. Caseaet AE ARNE eA 25,611 43 20,971 20 
a Sav. Bank & Tr. Co., Toledo_-_-.---- 25,584 26 20,901 84 
Weil, Roth & Co., C incinnati LET ee RIT EI ES 25,555 40 20,921 00 
a eesaonenit 25,540 00 20,890 00 
Hornblower & Weeks, N. Y__---------------- —$47,300 00 irregular— 
Cropley, McGaragle a ese — 46,566 20 irregular— 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND ee 
H. D. Good, County Aud., will receive bids until aoe Soe pie. < 8,2, 
court-house-construction bonds. Denom. $500. M. 
within 10 years. Cert. check for 3% of bonds, M.S to che Board of 
County Commissioners, required. 


CARROLL Couns? SCHOOL DISTRICT NO. 33 e. 2. Shannon) 
ERING.—Proposals will be received until 18 38 9 
4 Wm. A. Phar Secy. of Board of School Directors, for $1 350 0 5% ‘il. 
. aver. school bonds. Denom. 19 for $1,000, 1 for $3 350. ee | 
1916. Prin. and ann. int. payable at the State Bank of 20. De oy 
non. Due $1,000 yearly on Apr. 1 from 1918 to 1935 incl. and $1, 350 
Apr. 1 1936. Cert. check on an Illinois bank for 2% of amount of bonds 
bid for, payable to the School Treasurer, required. 


CARTHAGE a a at pom goed (P. O. Carthage), Jasper Gounty 

Mo.—BOND ELECT. papers state that an aoome will be held 

Die: 6 to sins on ‘ao pen ak of issuing the $90,000 building bonds. 
( Dp. 


CHATTANOOGA, tenn 20ND SALB- ——- Feb me , gb fo four iomaes 
f 1-4-yr. (ser. avin: n grega 
Of 6% 14Wd te the Franchett Bond Co. of Chicago for $19,735 46 8 ibi.32 5385 
and int., a basis af about 4.163%. 

TAH, McIntosh County, Okla.— DESCRIPTION OF BONDS. 
ree. 000 6% gas-pipe-line Sends awarded on Feb. 10 to R. J. Ed- 
wards, of Okla me Oisy. at 101 and int. (not 100.757 and int., as first 
reported), are - "the Canoe. of $1,000 and dated Feb. 17 1916. Int. 
F.& A. Due Feb. 17 1941 

UNG COUNTY P. O. Elmira), N. Y.—BOND SALE.—On 
ae issue of $56,000 5 % highway bonds was awarded to Farson, 
Son & Co. of N. Y. at 104.427—a basis of about 3.98%. Denom. $970, 

1,030 and $1,000. Date Feb. 4 1916. Int. ann. in February. Due 

m 1925 to 1928. 

CHEROKEE, Cherokee County, Iowa.—BOND SALE. —The $26,925 
6% sewer bonds offered on Feb. 24 were sold at private sale. 


CHICAGO (South Park District), Ills—BOND OFFERING.— 
Bids will be received until 12 m. Mar. 15 by J. F. Neil, Secy. of Dist. Com- 
missioners, for $120,000 4% serial paving bonds. Denom. $1,000. Cert. 
check (or cash) for $5,000 payable to the Bd. of Commissioners required. 

The official notice of this bond offering will be found among the advertise- 
<= elsewhere in this Department. 

INCINNATI sonoe. a DISTRICT, Ohio.—BOND SALE.—On 
Fon 28 the $300,000 4 44 Ze 20-40-75. 4 ORt -) coup. school wonde-s¥. Bs aa. 

p. 542—were awarded to Seaso ayer, t e Western Germa: 

oe Field, Richards & Co. of Socinnati at their joint bid of S308 aaa 
equal to 102.78—a basis of about 4.05% to the optional date and 4.11% 


to full Lo: say ah, Other bidders were : 
Weil, er COO). CT ee enc eeeseeee aehooue $308,340 
Breed, eSliott & Harrison and Prov. a Bk. & Tr. Co., Cin... 307, ‘440 
Fifth-Third Nat. Bank, Cincinnati..........-----.--.----- 307.350 


CLAY COUNTY 7 2. Oo. average Ind.— BOND SALE.—The following 


‘two issues of 44% ear avi o hearer bonds, aggregating $19,200, 
were ed of on Fe - 26 v-% eR; 2 
$5,800 n road bonds to Wild & Co. of Indianapolis for $5,911 11 


J. F. Wild & Co., Indianapolis se sak hone co pak eee a geeoaie $19,577 i and int. 
Miller & Co., ee ig ARIE FITS SINR ES I Fan Pe 19,506 00 and int. 

Brazil Trust C i a. Sella ws coh aii Manas 19,488 00 and int. 
Breed, Elliott & Harrison, Indianapolis. .........--- 19,485 00 and int. 


EVELAND, Ohio.—BOND SALE.—On Feb. 28 the $500,000 4% % 
suite aver. coup. (with priv. of reg.) water-works bonds (V. 102, D. 





451) were awarded to Estabrook & Co. of Boston at 107.05—a baste a 
about 4. agg? & Other bids were: 
Cc rudden & Co., Toledo, and Bond & Goodwin, N. Y_.$534,157 


Z. 8. Bac “4 3 Co. and Farson, Son & RPO, IROW SOCK: oadcictwose 533,975 
ys Grant & Co., New York_.____.__ ie seria ait in hciantibete ds anste es teenie 533,335 
PCR cee to, ee 533, 


Weil Roth & Co., Cinc., and Redmond & Co., New York 
Provident Savings Bank & Trust Co., Cinc., H.A a 
New York, and Hornblower & Weeks, New York_...._______ 531,550 
ae Richards & Co., and Sessongood & Mayer, Cincinnati-__—-__ Bat »350 
uitable Trust Co., New York, and Fifth-Third Nat. Bank, Cine. 530,700 
Ott s & Co., Cleveland, Curtis & Sanger, Boston, and Merrill, Old- 

I a nib oe .100 
Stacy & Braun and Sidney Spitzer & Co., ‘em? See eee ee 528,607 
Tillotson & Wolcott ? Cleveland, and "A. B. Leach & Co. -, Chic. 526,400 
po EC. See eee eee 524.105 
United Banking & Savings Co., Clevelnad 509,500 


COAL TOWNSHIP RURAL SCHOOL DISTRICT O. Coalton), 
Jackson County, Ohio.— BOND OFFERING .—Proposa z will be received 
until 12 m. March 18 by W. F. Darling, Clerk of Board of Education, for 
$35,000 5% 13 4-5-year_average rT ee construction and uip- 
ment bonds. Denom. $500. ate March 18 1916. Int.M.&S. 
$1,000 March 18 1918 Be 1919 and $1,5000 yearly on March 18 from 1920 
to 1941, inclusive. Certified check for 2% of bonds bid for, = ‘agp to 
District’ Treasurer, required. Purchaser to pay accrued interest 


COCHISE COUNTY Doe mk emmy he NO. 29, Ariz. BOND 
SALE.—An issue of $3,500 6% 1 oS. Sawer -.) bonds offered Jan. 3 was 
awarded, reports state, to Sweet, Gato: oster & Co. of Denver at 101.057 
—a basis of about 5.89%. 


COOK COUNTY, Ill. (Forest Preserve District).—_BONDS AUTH- 
ORIZED.—The Board of Commissioners passed an ordinance on Feb. 28 
pea for the issuance of $1,000, “~ 918 9 1-3-yr. average gold coup. 

nds. enom. $500. Date April 1 Pings and semi-ann. int.— 
A. & O.—payable at office of Dist. Sh, eC ‘o. Due $60,000 yrly. 
on April 1 from 1917 to 1933 incl. and $40,000 ta 11934. A like issue 
of bonds was authorized a year ago, but the State tia Court held that 
the issue was improperly published. See V. 102, p. 817 


COVINGTON VILLAGE SCHOOL DISTRICT (P. O. Covington) 
Miami County, Ohio.—BOND OFFERING.—Bids will be received until 
12 m. March 28 by Geo. O’Donnell, Clerk, for $15,000 5% 12-year 
average improvement bonds. Auth., Secs. 7625 et seq., Gen. Code. 
Denom. $500. Date March 28 1916. Int. M. & 8S. Due $500 os six 
months from March 28 1921 to Sept. 28 1935, inclusive. ed check 
for 5% of. bonds bid for, a> ayable to above Clerk, required. Bonds to be 
delivered and paid for within five days from time of award. Purchaser to 

ay joe ed Seherent. Bids must be unconditional. Transcript will be 

p 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio. Teg a OFFER- 
ING .—Proposals will be received until 10 a. m. March 15 by E. G. Krause, 
Clerk Board of County Commissioners, for the following rt 144 % coupon 

Ridge Road No. 4 improvement bonds: 
$16,612 assessment bonds. Denom. 1 for $612, 32 for $500. Due $617 

Oct. 1 1917 and $1,000 each six months from April 1 1918 to 


Oct. 1 1925, inclusive. 
77,524 rary @ S portion bonds. Denom. 1 for $524, 77 for $1, eto. Due 
$524 April 1 1917 and each six months as follows: $4, 000 pril 1 
1918 to Oct. 139 192}. inclusive; $5, Mg April 1 1922 to Oct. W924 
inclusive; $7,000 pee ril 1 1925, and $8,000 Oct. 1 1925. 

Date March 1 1916. P nceipal and "semi-annual interest April 1 and 
Oct. 1, payable at office of County Treasurer. An unconditional certified 
check on a bank other than the one ae men the bid, for 1% of bonds bid 
for, payable to County Treasurer, requi Bonds to be delivered and 
—_ for within ten days from time of award. Purchaser to pay accrued 

terest. Separate bids must be made for each issue 

yt SALE.—Reports state that the 

414% coup. bridge bonds = on 


eb. 26—V 2, D. 726—was 
104.355, gabens tted jointly by C. E. Denison & Co. of Cie tind and R. M. 
Grant & Co. of Chicago. 


DADE COUNTY (P. O. Miami), Fla.—BIDS.—The following are the 
other bids received for the $275,000 5% 173%4-year (average) Special Road 
and Bridge District No. 2 road and bridge bonds awarded on Feb. 7 to the 
Fifth-T rd National Bank of Cincinnati at 100.33 (V. 102, p. =f i): 
arte Elliott & ye Cincinnati 


hest bid received for the $500,- 


eta ei soh ce  cnetcdicn as ci uae oaad ,190 00 
C. W. McNear & Co.; Kaufman, Smith & Emert, Chicago; ‘ca 
3 C. Mayer & Co., it SR a iN ea ig 272,025 00 
R. M. Grant & Co., Chicago Salita aes Moral ech ah Dasihedh icc ncea aka hee We niliw ob a 271,600 00 
Gunther & Sawyers, Jacksonville__._.........-.------_-___ 270,987 50 
i er, Mosser & Willaman, Chicago-_-_-..--.........____- 270, 00 
. McCrary ee fee ond omen me wnomen 269,617 00 
egies | lg an ket cas a Rae oA 269,512 00 
First National Bank, Miami_--_-_........-...._..------- 267 ,452 50 
Ray y, '& EP a EET aCe 8 266,768 00 
Ne ee mip iianionmmiannns 265,100 00 
Wise & Gat CT Mas oo eee ee ee 263,000 00 
TOtte. TE CO.5 TED on onc cn cececncesstesensss- 5 261,500 00 
- ELECTION PROPOSED.—Local papers state that an gestion 
will be called shortly to vote on the proposition to issue $25,000 jail an 


000 road-construction, $30,000 bridge and $50,000 Miami bridge bon 


DALLAS INDEPENDENT CONSOLIDATED soz0oL DISTRICT 
(P. O. Dallas), Marion County, Iowa. ar ay OF. 


NG.—Pro — 
will be received until 2 p. m. Mar. 25 b .W. Noble. School 
for $20,000 44% cx coupon tax-free build g bonds. Denom. $500. "Date 
Apr. 11916. Int O., payable at the Treas. office. Due $1,000 


from 1922 to 1926 ho, and $1,500 from 1927 to 1936 incl. 
$500, yable to the Dist. Treas. -» required 
val. 1915, $733,120. 


DANVILLE, Vermilion County, Ills.—BOND ELECTION.—The ques- 
tion of issuin $200, 000 4% % municipal light bonds will be submitted to a 
vote on Apr. 18. Due July 1 from 1917 to 1936. J. Torrance is City Clerk. 


DAVID CITY SCROOL . DISTRICT (P. O. David City), Butior 
County, Neb.—BOND OFFERING see details are at hand rela- 
tive to the qs on = mt of the $60,000 5% 5-25-yr. (opt.) coupon 
high-school bl onds (V. 102, p. 819). Aad for pet bonds will 
be received until 1 p. m. on that day by H. O. Schaaf, Secy. Bd. of Ed. 
Denom. $500. Date Jan. 1 1916. Int. payable at the Nebraska fiscal 
ay ono oe A yy pos Soe S000. $68,000 to “ Be. of my = 
hea. re) ncluding Ss issue o float ebt. 
pay val. 1915, $588,500; actual value, $2,942,500. mS 


DAYTON, Ohio.—BOND SALE.—On Feb. 25 the four issues of 4 Zo 
coup. bonds. aggregating $304,000 (V. 102, Pi. 451) were awarded to 


ton Co. and N. W. Halsey & Co. of Chicago on their oint bid o f 
$323,055, equal to 106.268. The other bids were “ee j ss 


50,000 115,000 
Parks & Work- ‘ 


playground. house. 
$ $ 


ly. 
Cert. ch for 
No indebtedness. Assess. 


$130,000 
Keowee Fire Total, 


St. Bridge. Dept. $304,000. 
$ ¢ 


$ 
i: ei eS an oe, ek ae gi ee A a : 
I EG lie) eis ea ori oo 
Field ,Richards&Co _9,315 90 53,570 00 123,130 50 136,319 00 322,340 00 
Stacy & Braun_-_-_-_- 9,312 30 53,416 50 122,857 95 136,152 60 321,739 35 
ka Soa RPE Uaskas “asbeuke Sdeulee se “es clades gat ,662 40 
mane & 


bas Ss SES 1,571 20 
f Denionn & Le. 0.0, 287 28 
S- B pees S 53,286 00 122,557 80 136,281 60 ete eS 


Prov. 8.& T. Co, 
Boge. Elliott &}9,290 70 53,275 00 122,532 50 136,175 00 321,273 20 


oe ERE i OO ae ee epee CRO Leas 320 44 
peqnengeed & Mayer9,28 53,153 00 122,248 00 135,673 00 320,361 00 
oe —— 53,270 00 121,290 50 135,348 00 319,133 50 
GEE Ri bec | watalc: wwslhudud’) Deddeawite 318,830 00 
ummings, Prudden 
idk soilp eceededi diacte 00 52,756 00 121,337 00 135,013 00 318,367 00 
Sidney 8 


yo my | ao 9, 331 30 52,535 00 120,830 00 134,525 00 317,121 30 
Spitzer, Rorick &Co. -...-.-. aan 50 


DECATUR couury (P. 


Greensburgh), Ind.— BOND SALE.— 


On Feb. 28 the two issues of 22 6-year average highway-impt. bonds, 
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aggregating $21,200—V. 102, 819—were awarded to Miller & Co. of 
Indianapolis for $21,677 60 (1 2. 252) and int., a basis of about 4.074% 


Sa bidders were : 

. L. Dollings Co , Indpls. $21,639 40| Breed, Elliott & Harrison, 
in F. Wild & Co., Indpls__ 21,625 A Indianapolis i iene aoe ae $21, 505 00 
C.J. Erdman 21,613 00| WW. Banner.......... 233 12 


*Amount of premium for 1 issue ‘only. 


DOW CITY CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Dow City), Crawford County, Iowa. ao OFFER- 
ING.—Proposals will be received until 10 a. m. Mar. 14 by E. G. Wiggins, 
Sec. Bd. of Ed., for the $75,000 coup. site-purchase, bldg. “sek equip. 
bonds voted Feb: 18 (V. 102, p. 819). Interest rate to be named in bid. 
Denom. $1,000. Date May 1 1916. Prin. and semi-ann. int. (M. & N.) 
corn” at the Dist. Treas. office. Due $3,000 1920, 1921, 1922 and 1923, 

4,000 1924 and 1925 and $5,000 yearly from 1926 to 1936 incl. Cert. 
check for $1,000, payable to the Sec. Bd. of Ed., required. Purchaser to 
furnish blank bonds. ‘This district has no indebtedness. Assess. val. 
1915, $2,912,920. Board r‘serves the right to reject any and all bids and 
declare auction bidding at the time of the sale. 


EAST PALESTINE, Columbiana County, Ohio.--BONDS PRO- 
POSED. PP pen og. aa reports state that $35,000 bonds are about to be 
issued to increase the capacity of the water-works system. 


EAU CLAIRE, Eau Claire County, Wis.—BONDS AUTHORIZED .— 
An ordinance has been | oe: provi ing for the issuance of $15,000 4% 
coupon water-works bonds. Denom. $500. Date Jan. 11916. Principal 
and semi-annual interest (J. & J.) pavable at the Eau Claire National Bank, 
Union National Bank or at the City Treasurer’ office, Eau Claire. Due 
$1,500 yearly Jan. 1 from 1917 to 1926, inclusive. Bonded debt, including 
this issue, $390,000. Assessed value 1915, $10,768,051. 


Oe ore SORES) DISTRICT (P. O. Edgemont), Fall River 


County, So LE.—An issue of $19,000 5% bldg. bonds 
has been disposed of by this decks. 


ELKHART COUNTY (P. O. Goshen), and. —BOND OFFERING.— 
Proposals will be received until 10 a. m. Mar. 8 by W. H. Winship, County 
Treas., for $33,000 4% % 6-year aver. William Hq Dusseil et al. road- impt. 
bonds in Washington Twp. Denom. $550. Date Mar. 8 1916. Int. 
ed N. Due $1,650 each six months from May 15 1917 to Nov. 15 1926 
nel, 


ELWOOD TOWNSHIP (P. O. Ridgefarm), Vermilion Count 
—BOND SALE.—On Jan. 26 the $38,000 5% 5\¢-year aver. roa 

—V. 102, p. 85—were awarded, it is stated, to the Security Sav. 
Tr. Co. of Toledo at 101.01—a basis of about 4.78% % » 


ENNIS, Ellis County, Tex.—BOND ELECTION.—Reports state that 
an election will be held Apr. 4 to vot2 on the question of issuing the $30,000 
high-school-building bonds (V. 102, p. 819). 


ENTERPRISE, Wallowa County, Ore.—BOND SALE.—On 7, a 
the $23,944 80 6% 1-10-yr. (opt.) go d lateral-sewer bonds (V. 102, Bs 
were awarded to the Guardian Trust Co. of Denver for $24,557 78 (102. 539) 


, .— 
bonds. 
Bank & 





and int. Other bids were: 
Premium. | Premium. 
Lumbermen’s T'r.Co., Portl_$565 10| John E. Price & Co., Seattle. _$402 


Ferris & Hardgrove, Spokane. 510 00| Hanchett Bond Co., "Chicago __ pH 
Oregon Life Ins. Co., Portl__ 485 00|)}F. C. Hoehler, Toledo_._.___- 
Germ. Amer. Tr. Co., Denv. 478 89/Carstens & Eariles, Inc., Seattle_ 703 
Morris Bros., Portland 475 00) Sidney Spitzer & Co., Toledo ___ mf 
EVANSTON, Cook County, Ills.—BOND OFFERING.—John 
ae. City Compt., will receive bids until 3 p. m. Mar. 6 for $50,000 5% 
6 4-yr aver. coup. Lake Shore Impt. bonds. Denom. $1,000. Date 
July 1 ‘1915. Int. J.& J. Due $5,000 yearly on July 1 from i917 to 1926 
incl. Cert. — on a Chicago or Evanston bank for 5% of bid, payable to 
the City Compt., required. The right is reserved to sell to the Firemen’s 
Pension Boa or Evanston the $5,000 bonds maturing July 1 1921. 
EUGENE, Lane County, Ore.—BONDS PROPOSED —Reports state 
tae this city is contemplating the issuance of $200,000 harbor-improvement 
onds. 
FALL RIVER, Mass.—TEMPORARY LOAN.—On Feb. 29 the loan 
of $200,000 maturing Nov. 7 1916 (V. 102, p. 819) was awarded to Harry 


C. Grafton Jr. of Boston at 2.55% discount plus $2 10 premium. Other 
bidders were: 


Blake Bros. & Co., Boston, 2.56% discount plus 60 cents premium. 
Estabrook & Co., Boston, 2.64% eee lus $2 premium 
Cropley, McGaragle & Co., Boston, 2.70% discount. 

First National Bank, Boston, 2.72% discount. 

FAYETTE COUNTY (P. O. Lexington), Ky.— BOND OFFERING.— 
This county will offer at public sale at 11 a. m. Mar. 15 the $300,000 turn- 
pike-impt. bonds voted Sept. 30. See V. 102, p. 817. Bids are requested 
at 44%, 4% and 5% interest. Denom. to suit purchaser. Date May 1 
1916. Int. M. & N., payable at the National Park Bank, New York. 
Due on May 1 as follows: $50,000 1921; $25,000 yearly from 1922 to 1926 
incl.; $15,000 yearly from 1927 to 1931 incl., and $10,000 yearly from 1932 
to 1936 incl. These bonds are exempt from taxation in Kentucky and their 
validity has been tested and established in the highest Court in the State. 
Delivery of bonds to be on May 1 1916 and payment required for same on 
that date. Cert. check for $10,000, payable to ‘‘Fayette County,”’ re- 
quired. Bonded debt (not including this issue), $225,000. Warrant 
debt, $45,081 85. Floating debt, $36,933 41. Total debt, $307,015 26. 
Sinking fund, $62,358 77. Assess. val. 1916, $43,000,000. Sundry as- 
sessments (additional), $1,161,221 40. ‘Total value of all property, $80,- 
000,000. Tax rate (per $1,000) 1916, $5. Official circular states that the 
county has never defaulted in the payment of any bonds or interest thereon. 
The bonds will be engraved at the expense of the purchaser. F. A. Bullock 
is County Judge. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County 
Mich.—BOND SALE.—The following bids were received for the $90, 006 
414% 15-year average cour, ,Site-purchase and construction bonds 


offered on Feb. 29—V. 102, 
John Nuveen & Co., Chic_ $93,025 00 





Detroit Trust Co., Det_ “$94; 209 00 


N. W. Halsey & Co., Chic. 94,356 00| F. C. Hoehler, Toledo____ 92,988 00 

Security Trust Co., Det_-_ 94;300 50 | Bolger, Mosser & Willa- 

First & Old Detroit Nat. man, Chicago. __.__-_- 92,754 00 
Bank, Detroit -_ _--- 93,942 00|\Cummings, Prudden & 

Hanchett Bond Co., Chic_ 93, pad 00 Son ee ne se an oe 92.601 00 

Nat. Bank of Flint______ 93,600 00 | Estabrook & Co., Chic___ 92,511 00 

JohnF.McLean&Co.,Det. 93, 800 00 | Kean, Taylor & Go. , Chic. 92'439 00 


eon Briggs & Co., Tol. 93.217 00/ Sidney Spitzer & ‘ 
. Rollins & Sons, Chi_ 93,096 00! Toledo_____.._______" 91,007 00 
Ee iie School Board was to have met on March 2 to award these bonds. 


FORT BEND COUNTY (P. O. Richmond), Tex.—BOND ELECTION. 
—An election will be held Mar. 6 to vote on the propositions to issue $20,000 
Rosg Dist. No. 6 bridge construction and $80,000 Road Dist. No. 12 road 

nds. 


FORT MADISON, Lee County, Iowa.—BONDS PROPOSED.—Local 
papers state that this city proposes to issue $10,000 414 % refunding bonds. 


FRANKFORT (Town), Herkimer County, N. Y.—PRICE PAID 
FOR BONDS.—The Ry paid be the $19,000 4 
awarded to H. A. Kahler & Co. of N. Y. on Feb. 8 
19,110, ual to 100.578. Denom. $i. (000. Date Dec. 1 1915. 
te 5. ue $1,000 yearly 1917 to 1921 incl. and $2,000 yearly 1922 to 
1928 inc 


FRANELIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Proposals will be received until 10 a. m. Mar. 18 by John Scott, Clerk of 
Board of County Commissioners, for the following 44 % road-impt. bonds: 
$195,000 Harbor road bonds. ue $20, 95 1336. on Mar. 1 from 1917 

to 1925 incl. and $15,000 Mar. 

13,000 Lane road-impt. bonds. Due $1, 1000 yearly on Mar. 1 from 1917 
o 1920 incl. and $1,500 yearly on Mar. 1 from 1921 to 1926 | incl. 

19 Prin. and semi-ann. int. (M. & 8.) 


ere, °$500. Date Mar. 1 


payable at office of County Treas. Cert. check (or cash) on a solvent na 
tional bank or trust company for 1% of bonds bid upon, payable to Boarg 





of County Commissioners, required. Bonds will be ready for delivery on 
day of sale. A comp lete transcript of all pre roceedings had in the issuance 
of these bonds will be furnished successful bidder at time of award, and a 
reasonable length of time will be allowed purchaser for examination of same. 
Purchaser to pay accrued interest. 

FRANKLIN COUNTY (P. O. Winchester), 
On Feb. 29 the $350,000 5% 40-year coupon road bonds (V. 102, p. 727) 
were awarded to Keane, Highbie & Co., Detroit, for $372,760 (106.502) 
and interest, a basis of about 4.643%. Other bids were: 

Merc. Union Tr. Co. Jack__$372,750|Chapman & Co., Chicago-__. $372,365 
Devitt, Tremble & Co., Ch. 372,610|Seasongood & Mayer, Cin.. 371,475 


FRANKLIN COUNTY (P. O. Mount Vernon), Tex.—BOND ELEC- 
TION.—Reports state that an election will be held Mar. 28 in Precinct No. 1 


to bs on the question of issuing the $200,000 road-constr. bonds (V. 102, 
p. 82 


SERMAK FLATTS (TOWN) UNION FREE SCHOOL DISTRICT 
NO. - O. Mohawk), Herkimer County, N. Y.—BOND SALE.—On 
Feb. 35° —~ of $10,000 4%% 21%-yr. aver. tax-free school bonds rr 
awarded to Isaac W. Sherrill Co. of yey at 104.60 and int., 
basis of about 4.165% There were 5 other bidders. Denom. $1, 000. 
Date Sept. 1 1915. Prin. and semi-ann. _- M. & 8S.) payable at the 
Nat. Mohawk Valley Bank, Mohawk, in N . exchange. Due $1,000 
yearly on Dec. 1 from 1932 to 1941 incl. 


GILL sere paral = ye (P. O. Sullivan), Sullivan County, 
a d.—BON. LE.—On Feb. 25 the two issues of 444% school bonds, 
egating B34. 300 (V. 102, p. 727) were awarded as follows: 
$25,500 oey bonds to Miller & Co. of Indianapolis for $26,015, equal to 


102.019. 
9,300 refunding bonds to the Fletcher-Amer. Nat. Bank of Indianapolis 
for $9,581, equal to 103.021. 
GIRARD, Russell County, Ala.—BOND SALE.—The $15,000 5% 
30-yr. high-school- bldg. bonds (V. 101, p. 1035) have been purchased, it is 
stated, by Steiner Bros. of Birmingham at 93. 


GLENVILLE (TOWN) UNION FREE pOROOL eth pee ad NO. 2 
(P. O. Scotia), Schenectady County, N. Y.—BOND SALE.—On Feb. 24 


Tenn.—BOND Rage — 


the $60,000 5% 19%-yr. aver. school BAY Ww. 102, p. 727) were awarded 
to H. A. Kahler & Co. of N. Y. at 107.221 andint., a basis of about 4.443%. 
Other 2 Gl were: 


Sam M. Stron 106.57 


Geo. B. Gibbons & Co., N.Y.107.165 
I. W. it Co., Poughk’ ie 106.77 |Hornblower & Weeks, N. z --105.80 
Farson, Son & Co., Chicago.106.72 |W. R. Compton Co., N. Y_.105.55 


GOLDTHWAITE, Mills County, Tex.—BOND SALE.—The $6.090 
_f an issue of $31, 099 5% 10-49-yr. (opt.) water-works bonds (V.102.p. 173) 
were sold on Jan. 8, it is stated, to the U. S. Bond & Mortgage Co. of 

Dallas at 98.59. Successful bidder to take remainder of bonds. ($25,000) 
when sold at same rate, plus interest. 


eso ee COUNTY INDEPENDENT SCHOOL DISTRICT NO 

1 (P. O. Kenyon), Minn.—BOND SALE.—On Feb. 21 the $12,000 6 To 
oc. were awarded to F. E. Magraw of St. Paul ona 416% basis. There 
were nine other bidders. Denom. $500. Date Feb. 1 1916. Int. ann. 
July 1 at Kenyon. Due $3,000 yearly Juiy 1 from 1917 to 1920, incl. 


GRAETTINGER INDEPENDENT SCHOOL DISTRICT (P. O. 
hy cow ae Palo Alto County, Iowa.—BOND SALE.—On Feb. 21 
$30,000 44% site-purchase and building bonds were awarded to Schanke 
& Co. of Mason C City. Denom. $1,000. Date Feb. 11916. Int. F.& A. 
Due $1,000 yearly Feb. 1 from 1921 to 1935 incl. and $15,000 Feb. 1 1936. 


GRAINGER COUNTY (P. O. Rutlege), Tenn.—BOND SALE.— 
On Feb. 16 the $200,000 5% 22\%-yr. (aver.) coupon road bonds.—V. 102, 
p. 452—were awarded, reports state, to the Mercantile Union Trust Co. 
of Jackson at 101.69—a basis of about 4.88%. 


GRANT CONSOLIDATED SCHOOL DISTRICT @®. O. Boxholm), 
Boone County, Iowa.—BONDS VOTED.—The question of issuing $48,- 
000 building bonds carried, it is stated, at an election beld Feb. 20. 


GREEN TOWNSHIP RURAL SCHOOL DISTRICT, Ross Coe 
Onre: —BOND SALE .—On Feb. 26 the $33,000 ! school bonds—V. 1 02, 
727—were awarded to the First Nat. Bank a Kingston for $34, 934, 
Seual to 105.86, it is stated. 


GREENUP COUNTY (P. O. Greenup), Ky.—BOND SALE.—On 
Feb. 29 the $500 ,000 5% 5-14-year (serial) coupon road and bridge con- 
struction bon 102, Bas 832) were awarded to Field, Richards & Co. of 
Cincinnati at io. 35—a ag of about 4. Ae: Other bids were: 

os! 











Cummings, Prudden & Bolger, ser & Willaman, 

ES SE. eee ie ees SC nn $51,310 
Weil, Roth & Co., Cincinnati 52,270| Rud. Kleybolte Co., Cincin_ 3 ,300 
Sidney Spitzer & Co., To 5 Wm. P. Bonbright & Co. »sCh. 51,287 


--- 52,165 
Seasongood & Mayer, Cin___ 52,15! 3 Rift Third Nat. Bank, Cin_ 51,275 


ine. & Wolcott, Cleve_- ote 800 th) ae Rorick & Co., ‘Tol__ 51,252 
Rollins & Sons, Chic__ 0\C. H. Coffin, Chicago-_-___ 51,201 

) ‘Nuveen & Co., Chicago BI 780! F. i Fuller & Co., Cleveland 51,170 

Stacy & Braun, Toledo____- 51,723 om .-B.& Tr. Co., Tol_. 51,115 


Prov. 8. B. & Tr. Co., Cin-- 51,595|J 
A yt $1, 000. Date “April 1 1916. 
April 1 from 1921 to 1930, inclusive. 

$100, 000. No floating debt. 

$5,500,000. 


GRIGGSVILLE SCHOOL DISTRICT (P. O. Griggsville), Pike 
County, ECTiIGN PROPOSED.—It is understood that 
petitions are being circulated asking the Board of Education to call an elec- 


tion to vote on the proposition to issue bonds for an addition to the high- 
school building. 


HAGLER prEOTAL SCHOOL DISTRICT (P. O. Hagler), Arkansas 
County, Ark.— SALE.—On Feb. 21 $10,000 Righ-sch ool-blidg. 
bonds were oy oY is stated, to Gunter & Sawyers of Little Bock. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. March 20 by Ulrich J. Pfeiffer, 
County Auditor, for $60,000 444% 5%-year average road- improvement 
bonds, Series K. Denom. $1,00 6. Date March 20 1916. Principal and 
semi-annual interest—M. & S.— ayable at office of County Treasurer. 
Due $5,000 yearly on March 20 from 1917 to 1926, inclusive. Certified 
check on a Kenton bank for $500 required. Bonds to be delivered and paid 
for within 15 days from date of sale. 


HARRISBURG, Saline County, Ill._—BOND ELECTION PROPOSED. 
—aAn election will be held, it is stated, on the question of issuing $24,000 
5% funding bonds. Denom. $500. 
1917 to 1928 incl. 


HARRISON COUNTY (P. O. Logan), Iowa.—BOND SALE.—On 
| Amt 24 $51,875 44% % bridge funding bonds were awarded, it is stated, to 
.M. Bechtel & G o. of Davenport for $53,013, equal to 102.193. 


‘RENDBRSON COUNTY (P. O. Henderson), Ky.—BOND ELEC- 
TION — The election to vote on the pro poenen to issue the $400,000 road- 
construction bonds—V. 102, p. 820—will be held, it is stated, on April 20. 


HICKORY SCHOOL DISTRICT (P. O. Hickory), Catawba County, 
No. Caro.—BONDS PROPOSED.—Reports state that this district is con- 
templating the issuance of $20,000 school-building bonds. 


HIGHLAND PARK, Wayne County, Mich.—BOND ELECTION.— 
An election will be held March 13, reports state, to vote on the question of 
issuing $365,000 sewer-improvement bonds. 


HIGHLAND SCHOOL DISTRICT (P. O. Highland), Highland 
County, Ohio.—BOND OFFERING.—F. M. Horsman, Clerk of Board of 
Education, will receive bids until 12 m. March 13 for the $20,000 +e 
11 4-year average cou 33000 building bonds voted last evens. V. 101 
p. 1735. Denom. Date March 1 1916. Int.M. Due ied 

e 


each six months hn Sept ot 1 1917 to cae 1 1937, jt A 

check for $250, payable to the above Clerk required. Purchaser to 

accrued interest. Bonded debt, this issue. Assessed value 1915, $750, 000. 
HUNTINGTON SCHOOL DISTRICT (P. O. Huntington), Cabell 

County, Va.—BOND ELECTION PROPOSED.—Reports state that 


Ww. 
an election will be held shortly to vote on the question of ssuing $300,000 
site-purchase and building bonds. 


INDEPENDENCE SCHOOL DISTRICT (P. O. Independence), 
Jackson County, Mo.—BONDS VOTED .—By a vote of 439 to 142, the 
question of issuing 5 875. 000 -% school bonds, due April 1 1932, ed at 
an election held . W. Davis is Secy. Board of Education. 


go tt & Co., 5 Cincin. _ 50,651 
yes A.&O e $5,000 yearly 
Bonded deux. inetd this issue, 
Sinking fund, $8,000. ‘Ameaned value 1915, 








Due $2,000 yearly on Sept. 1 from 
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INDIANAPOLIS, Ind.—TEMPORARY LOAN.—On Feb. 26 a loan of ; 


$40,000 dated Feb. 26 1916 and maturing June 25 1916 was negotiated, 


reports state, with E. M.C , : ‘ i 
we fire: ampbell’s Sons & So. of Indianapolis at 2% int., 


INWOOD SCHOOL DISTRICT (P. 0. Inwood), Lyon Count 
Iowa.—BOND SALE.—-On Feb. 5 $31,000 (not $40,000 as first reported) 
5 Ze building bonds (V. 102, p. 728) were awarded to Wells & Dicke Co. 


of Minneapolis at 101. Denom. | , 
Due serially after 5 years. it hae attend nan ovraaslean taunts: 





PS be aol Copnr= Gg. 0. Edna), Ten. BOND OFFERING .—Pro- 
sals e received unti a.m. March 13 by J. W. Bagby, C y 
Judge, for $55,000 Road Dist. No. 1 road bonds. . pre nee 


JASPER COUNTY (P. O. Paulding), Miss.—BOND OFFERING .— 
Proposals will be received until March 6 by » YZ Brame, Clerk Board of 
of Supervisors, for $15,000 6% Supervisors’ District No. 3 bonds. Denom. 
gay Berek a pra hi ie depe op | for 5% of bid required. Owing 
7 F error, the date of the offering of these bonds w = 
ously reported in V. 102, p. £20, as March i6. : paces 


JAY (TOWN) (P. O. Ausable Forks), Essex County, N. Y.—BOND 
SALE.—On Feb. 19 an issue of $6,500 5% Auction b 
awarded to H. A. Kahler & C€ oak New Vokeet 100ta ie are 


ork at 104.52. D . 6 fi 
$1,000, 1 for $500. Date Dec. 15 1915. Interest annual. Due $1,000 
yearly on March 1 from 1922 to 1927, inclusive, and $500 March 1 1928. 
JEFFERSON SCHOOL TOWNSHIP (P. O. Sullivan 
County, Ind.—BOND SALE.—On Feb. 35 the $20,100 445 o Thee 
aver. school bonds (V. 102, p. 728) were awarded to Miller & Co. of Indi- 
anapolis for $20,525, equal to 102.114, a basis of about 4.32%. 


KALAMAZOO, Kalamazoo County, Mich.—BOND ELEC 
‘ : .—Bol!l D TT 
PROPOSED.—Dispatches state that petitions are in circulation itt 


an election to be held this spring to vote sti i 
leks booms pring to vote on the question of issuing electric 


KALONA, Washington County, Iowa.—NO BOND ELECT y 
e Ay errnes 4d 7 ICN .— 
We are advised that the reports stating that an election would be held in 


March to vote on the c sti iss 25 
M: te juestion of issuing $25,000 sewer and water ; 
(V. 102, p. 820) are erroneous. ees 


KARNES COUNTY (P. O. Karnes Cit y. 

,_K C (P. A y), Tex.—BOND SALE.— 
e-. oa Sone of Sen A nipane was awarded in February, $75,000 5% ea 
Sense Gen” Ge - a ad bonds at par, int. and a small premium. 


KAW RIVER DRAINAGE D 
CoA RIVER DRAINAGE DISTRICT (P.O 





. Topeka), Shawnee 
" D—NEW ELECTION .—The question 
of issuing $31,500 5% bonds (V. 102, p. 728) failed to carry at the vlecti 

hold Feb $8. the ote wae'y “far Bad gy “aunty SBP at the election 
_An election will be held to-day (March 4) to vote on th siti , 
issue $5,000 bonds. L. C. Caldwell is District Secretary. ratirne —tae 


KEARNEY COUNTY (P. O. Lakin), Kan.—BONDS VOTED.— 


The proposition to issue $22, i i 
bods acme AE .s 000 bridge-constr. bonds carried, it is stated, 


KEENE, Cheshire County, N. H.—TEMPORARY LCAN 
a loan of $50,000 maturing Aug. 6 1916 was negotiated with ‘a Cheenire 
County Savs. Bank of Keene on a 2.50% basis, it is reported. 


KENILWORTH, Cook Count 1.—. IDS 
talk of this village issuing $8,000 wae aa ese yi pe te ad 


KEN “ORE, Erie County, N. Y.—BONDS VOTED.—Th 
issuing $46,000 414% school ‘bonds carri -—The question of 
election held Feb. 35. Due aay phy yh 4 a vote of 75 to 55 at the 


KUNA, Ada County, Idaho.—BOND OFFERING.—W. H. Wilson, 


Vil. Clerk, will receive sealed bids until 3 p. m. April 1, it is stated, for 


$16,000 6% 10-20-yr. t. Ww! 
Gert. che td = 10% A UB ay works-ext. bonds. Int. semi-annual. 


KUTZTOWN SCHOOL DISTRICT (P. O. Kutzto 
ty, Pa.— BOND ELECTION.—A vote will be iano te ee ——— 


os to reports, on the question of issuing $40,000 25-year building 


LAKE GENEVA, Walworth County, Wis.—BOND EL l 

ze ’ , . J ECT hs 

POSED. Local papers state that an election will be held to 5k ona Ay age 

ae ee anesicn « Onn SaB 000. ve an n city-hall-erection bonds 
. « ay , ate Ju 5 1916. in. ami- 

int. payable at the City Treas. office. "rine $2600 July a3 1936. $7,000 

July 15 1932, 1933 and 1934, and $5,000 July 15 1935. ens 


LAKEWOOD CITY SCHOOL DISTRICT (P. O 
hoga County, Ohio. BOND SALE.On Fob. 22 the S100 uy 
a . a id Serres ecewurenese. quae. and equip. bonds—V. 10 

o Br . Elliott 2.8: asis 
Shout 2A00L,  Gde ddan ees ~ioenen of Cin. at 102.82, a b ot 
aaa, > * &.. Cin. --$102.661 C 

ac. S. B. r. Co., Tol__*102,180| Hayden, Miller & Co., 
Weil, Roth & Co., Gin____ 1021170) Tiliotson & Sue te , 10 att 
Prov. 8. B. & Tr. Co., Cin. 101,915|E.H.Rollins & Sons, Chic. 
ae Prudden & Co., ian d Sidney Spitzer & 
888 


an 
i5 |) ipeGheadiesterce ont Toledo, jointl 
Stacy & Braun, Toledo___ 101;869/|Oti . "Cleve 
*This bid was irregular. eee en 


LANCASTER, Dallas County, Tex.—BOND SALE. According to re- 


ports, $15,000 5% 24\%-yr. (aver.) water- k » 
awarded on Jan. 7 to Cummings, Prudden & Co 4 of | tial we Sap 


eat nR CASTER or¥ SOROOL DISTRICT 
1 nty, Pa. BOND OFFERING .—Proposals will b 2 

ey 3 p.m. March 28 by John F. Long, Deatemant of Finance Beanntan 
or $250,000 4% coup. tax-free high-school-constr. bonds. Denom. $1,000. 
Date May 6 1915. Int. M. & N. Due May 1 1945. Cert. check for 
2% of bonds bid for, payable to H. A. Schroyer, Treas., required Bid. 
must be made on forms furnished by the district. Purchaser to | ay “ 
crued interest. Bonds to be delivered and paid for at 11 a. m a i 
unless a subsequent date shall be mutually agreed upon. ; hos. pea 


LANDER COUNTY (P. O. Austin), Nev.—BoN 

Bros. of Denver have been awarded $20,000 6% see ALE and high- 
school-bldg. bonds. Denom. (15) $1,000, (10) $500. Date Oct. 1 1915 
Int. A.& O. Due serially Sept. 1 from 1926 to 1935 incl. : : 


The sale of these bonds was previousl 
Mountain School District. See Vv. 103, > 630" under the head of Battle 


LAVACA COUNTY (P. O. Hallettsville), Tex. BONDS NOT S 
RE-OF i ERED .—-No sale was made of the "$50,000 ha So ely  - ae 
road bonds offered on Feb. 22 (V. 102, p. 632). The bonds wili boty 
offered. J. A. Sommeriotte is Clerk County Court. nh 


LAWLER, Chickasaw County, Iowa.— r 
municipal-electric-light-system bonds voued Fo SALE. 
been disposed of. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BON 
Feb. 26 the two issues of 414% 6-yr. average highway-impt, bead ween 
a eed ead Pile Corer amantel, at Follow ee 
oa i basis of about 7 | vase for $11,731 (102.008) 
road bonds to the Merchants’ Nat. 
(102.163) and int.—a basis of ps ny 1 088% for $14,302 $6 


LEE COUNTY (P. O. Fort Myers), Fla.— y. F 

‘ sals will be received until 2 2: in keer, 6 by ay vy nS. Ba. "ot 
Co. Commrs.. for $102,500 6% coupon Special Road & Bridge Dist. No.” 
onds. Auth. Special Act of Legislature of Fla., 1 * oe 
ses Ht 1 iSis gosta gaa" fas Paya ee 
6, ; , 1920, 1922, 1924, 1926, 330: $6,501 
Jan. 1 from 1932 to 1937 incl.’and $6,000 Fane 1 1a3g wiae ooo ioss. 
Cert. check for 2% of amount of bid, payable to the Co Treas Mae 
Bidders will state the amount of bonds bid for, their date of’ sae 7 
w hen the bid will be complied with and shall also specify whether the tid 
i te current mes ney o oF ences of indebtedness againss the county. 


ti ; 
camer Sapartas wa taated tx . ar an issue of $177,500. Using news- 





Be ee 
0 ,p. 633 


. E. Denison & Co., Clev.$101,844 00 


101,315 
leveland __ 101,070 60 





(P. O. Lancaster), Lan- 


— Keeler 


—The $8, 
eb. 10 (V. 102, p. 432) Nene d 


. 713, that the entire $1 
sold in August to local investors. ’ On account of 77.050 was 
he date of the offering ) a typographical error 
738, as March 1 of these bonds was erroneously repor in V. 102, 


| 
| 


| SALE, 








LEE COUNTY (P. O. Tupelo) , Miss.—BOND OFFERING.—Sealed 
pope” will ber eceived until Mar. 7 by J. M. Witt, Clerk Board of Suprs., 
t is stated, for $24,000 road bonds at not exceeding 6% int. Int. semi-ann. 
Cert. check for $500 required. i 


LEWIS COUNTY SCHOOL DISTRICT NO. 11, Wash.—BOND 
According to reports the State of Washington purchased at pa 
oo the $13,000 2-10-yr. (opt.) funding bonds offered Feb. 5.—V. 102, 
p. 452. 


LOCKNEY INDEPENDENT SCHOOL DISTRICT (P. O. Lockney), 
Floyd County, Texas.—BONDS VOTED.—The election held Feb. 25 
,esulted, it is reported, in favor of the question of issuing $5,000 school- 
equipment bonds. The \ote was 136 to 63. 


LONG BEACH, Los Angeles County, Calif.—BOND ELECTION 
PROPOSED.—Local papers state that there is talk of asking the. City 
Commrs. to call an election to submit to a vote the question of issuing 
$500,000 pier-construction bonds. 


LONGVIEW TOWNSHIP? HIGH SCHOOL DISTRICT (P. O."Long- 
view), Champaign County, Ill.—BONDS VOTED.—The proposition 
be 1% $25,000 building bonds carried on Feb. 18, it is stated, by a vote 
r?) 35 to 38. He. 


MADELIA, Watonwan County, Minn.—BOND*ELECTION.—An 
election will be held March 14 to vote on the question of issuing to the State 
of Minnesota $7,000 4% village-hall-erection bonds. 


MADISON COUNTY (P. O. Madisonville), Tex.—BONDS DE- 
FEATED.—tThe question of issuing $200,000 6% 20-yr. road and bridge 
bonds (V. 102, p. 728) failed to carry at the election held Feb. 26. 


alter tes 4 

MAINE, State of.—BOND SALE.—On Mar. 1 the $500,000 4% 9%- 
yr. aver. gold coup. tax-free highway bonds (V. 102, p. 728) were awarded 
to — Lang & Co. of Boston at 102.22, a basis of about 3.72%, it is 
stated. 


MALVERN, Hot Springs County, Ark.—NO BONDS PURCHASED. 
—J.B. McCrary Co. of Atlanta advise us that the reports siating that their 
company purchased $100,000 water-works bonds, as stated in V. 102, p. 
821, are erroneous. 


MANCHESTER, Hillsboro County, N. H.—TEMPOCRARY LOAN .— 
On Feb. 25 a loan of $200,000 dated Feb. 28 1916 and maturing Dec. 7 
1916 was negotiated with the Strafford Savs. Bank of Dover at 2.48% 
discount. Other bidders were: 

Discount. | Discount. 
Merrill, Oldham & Co., Bost.a2.45% |Salomon Bros.& Hutz.,N.Y .d2.79% 
Manchester 8. D. & Tr. Co__ 2.49% | Blake Bros. & Co.,N. Y.-.- 2.96% 
Cropley, McGar.& Co.,Bost. 2.68% |Goidman Sachs & Co., N.Y.e3% 
F. 8. Moseley & Co., Bost___b2.71°% | Farmers L. & T.Co., N. Y-- 3% 








Amoskeag Trust Co-_------- c2.75% | Bond & Goodwin, Boston_-__f3.17% 
Amoskeag Trust Co_-___--_- c3.10% |Curtis & Sanger, Boston__-- 3.34% 

a For $25,000. 6 Plus $135 premium. c For $100,000. d Plus $1 
premium. e Plus $5 premium. f Pius $1 25 premium. 


MANDAN SCHOOL DISTRICT (P. O. Mandan), Morton County, 
No. Dak.—BOND ELECTION PROPOSED.—Local papers state that an 
election will be held shortly to submit to a vote the question of issuing 
high-school-bldg. bonds ted 


MARION, Marion County, Ohio.—BOND OFFERING .—Proposals 
will be received until 12 m. Mar. 15 (not Mar. 6 as first reported) by Frank 
J. Weber, City Aud., for the following 5% coupon bonds—V. 102, p. 821: 
$31,600 street-impt. (city’s share) bonds. Denom. 1 for $600, 62 for 

500. Due $1,600 Mar. 1 1917; $1,500 each six months from 
Sept. 1 1917 to Sept. 1 1923, incl., and $1,500 Mar. 1 and $2,000 
Sept. 1 from Mar. 1 1924 to Sept. 1 1926, incl. Cert. check for 


$1,500 required. 
42,100 Denom. 1 for $600, 83 for $500. Due $3,600 


refunding bonds. 
Mar. 1 1917, $3,500 each six months from Sept. 1 1917 to Sept. 1 
1920 incl., $3,000 Mar. 1 1921, $3,500 Sept. 1 1921, $500 Mar. 1 
and $1,000 Sept. 1 from Mar. 1 1922 to Sept. 1 1926, incl. Cert. 
check for $2,200 required. ma 

Date Sept. 11915. Int. M. & 8. at City Treasury. Cert. checks must 
be made payable to the City Treasurer. Bonded debt $841,660. Fioating 
debt, $9,086,650. Assess. val. 1915 $25,256,590. 


MARION COUNTY (P. O. Fairmont), W. Va.—BOND ELECTION.— 
An election will be held March 21 in Paw Paw Magisterial District _to vote 
on the proposition to issue $360,000 5% coupon road-impt. bonds. Denom. 
$100, $500 and $1,000. Date June 1 1916. Int. J. & D. at the office of 
the Clerk of County « ourt, or at Guaranty Trust Co. o: New York, at the 
option ot the holder. Due June 1 1941, subject to call on June 1 as follows: 
$14,000 yearly from 1917 to 1925 incl.; $14,500 yearly from 1926 to 1937, 
incl.; $15,000 1938, 1939, 1940 and 1941. This district has no indebted- 
nes Total val. of taxable prop.rty in District (last assess.) $7,375,- 


MARION SCHOOL DISTRICT NO. 52 (P. O. Marion), Williamson 
County, Ills.— BOND OFFERING .—Further details are at hand relative 
to the offering on Mar. 8 of the $25,000 446% 9 3-5-yr. average coupon 
site-purchase and constr. bonds—V. 102, p. 821. Bids for these bonds 
will be received until 3 P; m. on that day by John M. Dodd, Secy. Bd. of 
Ed. Denom. $1,000. ate May 11916. Int. ann. in May at the Marion 
State & Savs. Bank, Marion. Due $1,000 May 1 1919 and $2,000 yeaey 
from 1920 to 1931, incl. No deposit required. Bonded debt incl. this 
issue, $36,000. Assess. val. 1915 $1,279,000. 


MARYVILLE SCHOOL DISTRICT (P. O. Maryville), Madison 
County, Ilis.—BONDS VOTED.—Reports state that the proposition to 
issue ey 000 bldg. bonds carried by a vote of 14 to 1 at the election held 


x 


Feb. 1 
MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—On 

Feb. 29 the loan of $100,000 maturing $50,000 Nov. 24 and Dec. 11 1916— 

V. 102, p. 821—was awarded to Blake Bros. & Co. of Boston at 2.61% 

discount, plus 25 cents premium. Other bids were : . 

Estabrook & Co., Boston, 2.67% discount, plus $1 35 premium. 

Cropley, McGaragle & Co., Boston, 2.71% discount. 

H. C. Grafton Jr., Boston, 2.75% discount. . 

Farson, Son & Co., N. Y., 315% discount, plus $3 premium. 

MILWAUKEE, Wisc.—BOND ELECTION PROPOSED.—\ocal papers 
state that the questions of issuing $750,000 municipal street-light system 
and $1,560,000 sewerage-disposal system completion bonds will be submitted 
to a vote in April. 

BONDS AUTHORIZED.—Reports state that on Feb. 28 the Common 
Council passed resolutions authorizing the issuance of $50,000 Washington 
Park Zoo and $240,000 North Ave. bridge bonds. 

MOBILE COUNTY (P. O. Mobile), Ala.—BOND OFFERING.— 
Further details are at hand relative to the offering on March 27 of the 
$150,000 5% 20-yr. school-bldg. bonds (V. 102. p. 821). Proposals for 
these bonds will be received until 12 m. on that day by Geo. E. Stone- 
County Treas. Auth. Sec. 222 and 224, Const. of Ala., 1901, and vote of 
1,974 to 474 at an election held Jan. 18. Denom. $500. Date June 11916. 
Prin. and semi-ann. int. (J. & D.) payable at some bank or banking house 
in New York City. Cert. check for $250 required. Bonded debt (exclud- 
ing this issue), $1,012,000. Floating debt, $10,500. Assess. val. 1915, 
$45.403,040; est. real value, over $85,000,000. Tax rate, State, county and 
school (per $1,000), $16. Official circular states that there is no litigation 
affecting this issue and that no default has ever been made in the payment 
of interest when due. , 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BONDS 
AWARDED IN PART.—Ot the $59,400 444% gravel-road bonds oftered 
on Feb. 23 (V. 102, p. 729) $22, were awarded, it is stated, to Charles 
E. Whitti n of Crawfordsville for $22 379, equal to 101 .72. Theremain- 
ing $37,400 bonds were not sold. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
On Feb. 28 the $70,000 444% 7)4-yr- average coupon flood-emergency 
bonds—V. 102, p. 729— were awarded to the Dayton Savs. & Tr. Co. of 

for $71,795 (102.785) and int., a basis of about 4.082%. Other 


Dayton 
bidders were_: 











910 


THE CHRONICLE 


[Vou. 102. 








Davies-Bertram Oo; P Om -871. 611|Stacy & Braun, Tol, ia $71,239 50 


Prov. 8. B. & Tr. Co., Cin. 71,463|Sid. Spitzer & Co., 71,239 00 
Seasongood & Mayer, Cin. 71,446|A. E. — & Co., ‘in. 71,215 00 


Tillotson & Wolcott Co__.. 71,442 — Prudden & 
Breed, Elliott & Harrison, Sea eal 71,127 00 
mi... cinnatl, aa i aetais 1,386 Fifth: Third Nat. Bk., 


roy © & T. Co.,Tol. 71,337 OOS | Se SS ae 1,120 00 
wok. ichiees & Co., Cin. 71,260|Weil, Roth & Go., Cin_-_ 70,990 00 


ewe at 2 the $15,000 4% % 4\%-yr. aver. coup. emergency bridge bonds 
822) were award ‘to the Dayton Savs. & Tr. Co. of Dayton for 

$15, 00 0 CoOL 333) and int., a basis of avout 4. 17%. Other bids were 

reed, Elliott & Harrison, . KE. Aub & Co., Cincin_,$15, 165 00 

Cincinnati______.__.._ $15,196 50 Pitth-Thied Nat. Bank® 
Stacy & Braun, Toledo-_-_- 15,193 RR Se 15,154 58 
Tillotson & Wolcott Co__ 15,169 50|Davies-Bertram Co., Cin. 15,133 0 
Prov. 8. B. & T. Co., Cin. 15,168 00 Seasongood & Mayer, Cin. 15,101 23 

MONTGOMERY SCHOOL DISTRICT fP- oO. Montgomery), Grant 
Parish, La.—BOND ELECTION PROPOSED.—An election will probably 
be called shortly to vote on the question of issuing $10,000 high-school-bldg. 


NEWARE, N. J.—BOND SALE.—On Mar. 1 the $1,019,000 4%% 30 
yr. gold coup. (with priv. of reg -.8 .) school bonds (V. 102, p. 729) were awardep 
to Robt. Winthro Co. of . at 105.25. Other bids were 
Boer, Forbes & 5 > a ite 21 |Hornblower & Weeks, Q- be -188. oT 


8. Ri pel, Newark ee RE 103.797 | Bond & Goodwin, N. Y--_--- 
Fquitab “hey Ye ores ave: 675 | Sidne ets & Co., N: Y..103.47 
J. pene gn Farson Geo ibbons & Co., N. Y_103.41 

& Co.. -, Jointly... 103. 597 | Kissel, Kinnicutt & Co., N.Y_102.78 


NEW ieee Hartford County, Conn.—BONDS TO BE OFFERED 
SHORTLY.—The $25, 000 4%% school-site-purchase bonds recently au- 
thorized by the City Council (V. 102, p. 729) will be offered for sale some 
time this month. 


NEW YORK CITY.—TEMPORARY LOANS.—The following short- 
term securities, aggregating $30,493,538 36, and consisting of revenue bonds 


for current expenses, special revenue bonds and corporate stock notes, were 
issued by this city during alata, 


Revenue Bonds—1916— nt. Maturity. Amount. 
Current expenses_.-------.- 2% Nov. 29 1916 $1,000,000 00 
do mt ° “eeebasn nie 2% Dec. 2 1916 1,000,000 00 
do : tnuhasakume 2% Dec. 5 1916 1,000,000 00 
do ae” 2a unceweweee 2% Dec. 11 1916 1,000,000 00 
do Se IRE T SE: Se 2% Dec. 15 1916 500, 
do ee eee 2% Jan. 15 1917 500,000 00 
do ao. iieatusesane 2 3-10 June 1 1916 1,000,000 00 
do MD \usiininal om wane 2 3-10 June 2 1916 1,000,000 00 
do No, ck oy calik ance Sate 2 3-10 June 3 1916 1,000,000 00 
do Me <i siaslelelicce 2 3-10 June 5 1916 1,000,000 00 
do LEE” > 2 3-10 June 6 1916 1,000,000 00 
do ee? Sats aint ie 2 3-10 June 7 1916 1,000,000 00 
do 2 Se 2% June 1 1916 1,000,600 00 
do re: 2% June 2 1916 1,000,000 00 
do * Ae Sage 2% June 3 1916 1,000,000 00 
do RS EEA Sete 2% June 5 1916 1,000,000 00 
do | aS aS 2% June 6 1916 1,000,000 00 
do OG (2cslacewe *2 35-100 June 20 1916 495,686 30 
do Se earreaey e *2 24-100 May 5 1916 497 ,852 06 
Total revenue bonds (current expenses) -......------- $16,993,538 36 
Revenue Bonds—1916— 
| EES ECR repo 234 Jan. 15 1917 1,000,000 00 
Total reventie bonis (special)... . nesccacdnccmecesee $1,000,000 00 
Corporate Stock Notes— 
ES RS Se See 3 On or tet $250,000 00 
July 1 1916 
Wag GIs cnc scncenns 4 On or ty 1,500,000 00 
July 1 1916 
ie SE (utdenscekencwae 2% Apr. 17 1916 3,300,000 00 
A SMD scntcon deen 2% Apr. 24 1916 1,000,000 00 
i IN uv sein nbn renga im th 2% Apr. 25 1916 500,000 00 
do @ skp Fe? RE 2% Apr. 28 1916 500,000 00 
a PR hae ea ee ante 2% Apr. 18 1916 1,000,000 00 
V arious municipal purposes... 3 (on or before 750,000 00 
July 1 1916 
do do oS .. «Oe Apr. 17 1916 1,500,000 00 
do do G6. ..«. 3m ay 5 1916 500,000 00 
SEGEED uct chaabaeawes annem 2% Apr. 17 1916 1,200,000 00 
Nag ae a ie a ay Ea 2% ay 5 1916 500,000 00 
Total corporate stock notes...................-.... $12,500,000 00 


a 


* Rate of discount; figures in ‘‘Amount’’ column represent proceeds of 
loan after deducting ount. 


NOBLE COUNTY (P. O. Worthington), Minn.—BOND OFFERING. 
—Further details are at hand relative to the offering on March 21 of the 
$38. 000 5% County Ditch No. 12 bonds (V. 102, p. 833). Proposals for 

hese bonds will be received until 10 a. m. on tnat da a 21) Vy Gus 
eaaiaaa, Co. Aud. Denom. $1,000. Date July 1 191 Prin. and semi- 
annual int. (J. Pg J. pazenle at some designated bank in St. Paul, Minn., 
or Worthington. 3 Lge tng & July 1 from 1921 to 1932 incl. and $2,- 
000 July 1 O33. A cert on some State or national bank for $500, 

yable to the Co. Treas., ‘required. Purch. to Pay accrued int. and furnish 
Bienk bonds at his own “expense. 


NOLAN COUNTY (P. O. Sweetwater), Texas.— WARRANT ELEC- 
TION PROPOSED.—Local papers state that a petition is being circulated 
asking the Commissioners Court to call an election in Blackwell Precinct 
to submit to a vote the proposition to issue $20,000 road-building warrants. 

NORTH ADAMS, Berkshire County, Mass.—BIDS.—The other bids 
received for the loan of $300,000 awarded to Estabrook & Co. of Boston 
on Feb. 24 at 2.61% enon io , p. 822—were as follows: 


Disc Discount. 
H. ©. Grafton Jr., Rosen _ an: 88% Blake Bros. & Co., Boston._b2.72% 
Old Golony Tr. Co., Boston. 2.67%|E. H. Rollins & Sons, Bost-. 2.79% 
Cropley, McGaragle & Co... 2.68% : 
a Plus 52 cents premium. 0D Plus 1 premium. 


NORTH HEMPSTEAD (TOWN) UNION FREE SCHOOL DISTRICT 
NO. 4 (P. O. Port Washington), Nassau County, N. Y.—BOND OF- 
FERING.—Proposals will be received until 8 p. m. Mar. 16 by John Hutch- 
inson, Clerk of Board of Ed., for $110,000 44% 30%-yr. aver. school 
bonds. Denom. $1,000. Date May 11916. Int. M. & N. at the Bank 
of North Hempstead in Port Washington. Due $5,000 yearly on May 1 
from 1936 to 1957 incl. Cert. check, cash or an approved bank draft for 
10% of amount of bonds required. Bonds will be certified by the Bankers 
Trust Co. and Hawkins, Delafield & Longfellow of N. Y. will give their 
legal opinion. Bonded debt, incl. this issue, $238,000. Assess. val., 
$8,710,373. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


NORTH OLMSTEAD VILLAGE SCHOOL DISTRICT (P. O. North 
Olmstead), Cuyah one County Ohie. r.— OFFERIN 2.5 sals 
will be received until 12 m. Mar. b4b by A Reed, Clerk of Bd. of Ed., for 

5,000 444 % coup. school-impt. bonds. dr sh, Secs. 7625, 7626 and 7627, 

en. Code. Denom. $1,000. Date day of ante. Prin. and semi-ann. int. 
(A. & O.) payable at office of Citizens Savs. & Tr. Co., Cleveland. Due 

1,000 yearly on Oct. 1 from 1917 to 1923 incl. and $2, 000 yrly..on Oct. 1 
at 1924 to 1942 incl. Cert. check on a bank other than the one making 
the bid, for 10% of bonds bid for, payable to the Dist .Treas., required. 
Bonds to be delivered and paid d for within 10 days from time of award. 
Purchaser to pay accrued interest. 


XUBEE COUNTY (P. oO. Macon) Miss.—BOND SALE.—The 
$28 500 5% % Supervisors’ Dist 5 road bo ds offered Jan. 4 (V. 102, 
Dp. 86) were isposed of, it is ara yy ro Pos. 


NUEVO SCHOOL DISTRICT, vs County, Calif.—BOND 
OFFERING .—Proposals will be received until 11 a. m. Aarch 8 by A. B. 
Pilch, Clerk of Board of Supervisors, for $1,000 6% school bonds. enom. 





$250. Date Feb. 23 1916. Int. semi-annual. Due $250 yearly from 2 to 
5 years, incl. Certified check for 10% of bid, shoe aoe. to the above Clerk, 
required. Total debt $2,900. Assess. val., 905. Purchaser to pay 
accrued int. A complete abstract will be fursictesd the successful bidder. 


OCEANSIDE, San Diego County, Calif.— BOND SALE.—On Feb. 23 
the $12 — i % ieee ret (ser.) water bonds (V. 102, 729) were 
award k. 8 ~ ee Yo. of Los Angeles at 105.225 enom. $500. 
Date Ton | 1 woie. Int. J.& J. Other bids were: 
Stephens & Co., San Di 0. $12, 606 |G.G.Blym hg Ade WY San Fr__$12,078 
Torrance,Marshall&Co., L.A. 12,210| Hanchett Bond Co., Chicago 12,067 


OLATHE, Johnson County, Kan.—BONDS VOTED.—By a vote of 
535 to 318 the question of issuing the $50,000 municipal electric-light plant 


hte bonds (V. 102, p. 730) carried, it is stated, at the election held 
e 


OMAHA, Neb.—BOND SALE.—On Mar. 1 the three issues of 44% 
coupon bonds, aggregating $576,000 (V. 102, p. 730) were awarded to 
Remick, Hodges & Co. of New York for $591,151, equal to 102.63. 


OSBORNE, Osborne County, Kan.—BOND ELECTION.—Reports 
state that an election will be held Mar. 7 to vote on the question of issuing 
the $7,000 municipal electric-light-plant bonds (V. 102, p. 822). 

PAINTSVILLE, Johnson County, Ky.-—-BOND ELECTION PRO- 
POSED —Reports’ state that this town is contemplating the calling of an 
election to vote on the question of issuing water-works-system bonds. 


PALMERTON SCHOOL DISTRICT (P. O. Palmerton), Carbon 
County, Pa.—BOND ELECTION.—On Mar. 28 a special election will be 
held to vote on the question of increasing the debt of the district $35,000 
for the erection of a new school building. 


PATERSON, Passaic County, N. J.—BOND OFFERING .—Bids will 
be received until 4.30 p. m. Mar. 9, it is stated, by John J. Brophy, ae 
Clerk, for $330,000 444% sewer bonds. Int. semi-ann. Cert. check for 
2% required. 


PENDLETON, Umatilla County, Ore.—BOND SALE.—On Feb. 19 
$3,561 6% 1-10-yr. (opt.) street-impt. bonds were awarded to S| Glenn 


= Se » > $3,643, equal to 102.302. Denom. $500. Date Jan. 1 1916. 
n 5 


PERRY SCHOOL TOWNSHIP, Boone County, Ind.—BOND SALE. 
—The $17,600 474 Jo 7 Y-year (aver. ) school bonds (V. 102, p. 730) were 
awarded on Feb. 26, reports state, to the Fletcher-American Nat. Bank of 
Indianapolis at 102. 66 and int.—a basis of about 4. 07%. 


PIERCE, Pierce Coun, Neb.—BIDS REJECTED .—The following 
bids received for the $20,000 5% 5-20-yr. (opt.) sewer bonds offered on 
Feb. 25 (V. 102, p. 633) were rejected 
F. W. Steinkraus 50|U. 8. Trust Co., Omaha_--_.$19,827 
Kissel, Kinnicutt Co., Chic. 20, '047| Hanchett Bond Co., Chic___ 19,683 
Burns, Brinker & Co., ‘Omaha 20;000|Chas. 8S. Kidder & Co., Chic. 19,511 


aa COUNTY SCHOOL DISTRICT NO. $9, Wash.—BOND 
E.—On Feb. 19 $12,000 2-10-yr. (opt.) building bonds were awarded 

= ‘eo State of Washington at par for 4%4s. Other is sare 

For 5%% Bonds. | For 6% 

John E. Price & Co., Seattle_$12,026] Guard. Sav. sag FRR $12,120 
H. Pratt & Co., Seattle_____ 12;005| Wm. D. Perkins & Co., Seat. 12 ,120 
First Nat. Bk., Barnsv., O__ 12.010 
Denom. $100. Int. semi-ann. Prin. and in ayable at the Co. Treas. 
office, or at the fiscal agency of the State of Wash New York, or at the 
State Treas. office. 


PIGEON SCHOOL TOWNSHIP, Warrick County, Ind.—BOND 
OFFERING .—Additional information is at hand relative to the offer on 
Mar. 11 of the $6,000 44%% 6%-yr. eres bldg. bonds—V. 102, p. 730. 
Bids for these bonds will” be received until 2 p. m. on that day by Te, A 
Robinson, Twp. Trustee. Denom. 600. Date April 1 1916. int, J.&J. 
at the Tennyson Bank, Tennyson. Due $600 yearly on April 1 from 1918 
to 1927 incl. No bonded or floating debt, Assess. val. $465,000. 


PIKE COUNTY ¢. O. Pikeville), Ky.—BOND ELECTION.—The 
proposition to issue $ ,000 road bonds will be submitted to a vote, it is 
stated, on May 6 


PINELLAS COUNTY (P. O. Clearwater), Fla. ere OPE RRENG . 
ihe osals will be received until 10 a. m. March A by C. W. Wiecking, 
Clerk Bd. of Co. Commrs., for the $715,000 5% 30-yr. coupon road-constr. 
bonds (V. 102, p. 629). Auth. +) ag 4711 Acts of 1 1899. ‘la. Legislature, 
and an election Field Nov. 16 1915. _These bonds have been validated by 
decree of the Co. Circuit Court. Denom. $1,000. Date Jan. 1 1916. 
Prin. and semi-annual int. payable at New York or Clearwater at the 





option of the purchaser. Cert. check on an incorporated bank for 2% of 


bonds bid for, payable to the ‘‘County of Pinellas,’’ required. These bonds 
are exempt from taxation and delivery of same will be made in Clearwater 
3 - New York City by April 2 1916. Bonded debt, poclading this issue, 
63,000. Floating . Assess. val. 1915 $8.9 no 7,930; assess. 
zai 1916. $9,500,000; est. value of property 1916 $36,000,000. it desired. 
opare ving opinion of Dillon, Thomson & Clay of New York will be fur- 
ed successful bidder without c e. No bid will be entertained for 
less than 95% of or value of bonds. urchaser to pay accrued int. 
This county will issue as of June 1 the $160,000 25-yr. court-house and 
jail-erection and refunding bonds voted Feb. 3 W. 102, p. 633. 


PLAIN CITY VILLAGE SCHOOL PEST RIOT (P. O. Plain City), 
Madison [een ort —BOND G.—Bids will be Wy rang 


| 12 m. Mar. by f L. W. Cosy. Chri Bal 7 Ed., for Bg § 900 5% hi Tada 43 
average coup. schoo bonds enom. 1 for $400.1 oder $306 ate 
day ofsale. Int.M.&S8. Due $400 Mar. 1 1917 and 


.on Mar. 1 


from 1918 to 1932 incl. Cert. check for 5% of bonds oy A required. 


Purchaser to pay accrued interest. 


PONCA CITY, Kay County, Okla.—BOND ELECTION.—A vote will 


be taken on April 4, it is stat on the question of issuing $15,000 munici- 
pal-auditorium construction bonds 


PORTAGE (Town), Pr Na Count ty Y.—BOND ELECTION. 
—Reports state that an election will be hel + a 14 to decide whether or 
nee this town shall raise $12,500 as its share of the construction of a new 
ge. 
PONTIAC, Livingston County, Ills —BOND SALE.—The $20,000 
5% sewage-system-purification-plant-constr. bonds which were voted 
. 26 have m sold to a local bank.—V. 102, p. 730. 


yan ARTHUR INDEPENDENT SOROOL, | PaStE Cr oe &. 
Port Arthur), Jefferson County, Tex.—BOND O NG.—Proposals 
will be received until 2 p. m. Mar. 31 (changed fron rae 19) by Thos. W. 
Hoshen, Sec. Board o Trustees, for $250,000 (part of issue of $450 900) 

20-40-year (opt.) ow . building E ponds authorized by vote of 167 

$3 at thevclection iveld 8 (V. 102, p, 633). Auth, Chap. 16_ Title 
i Rev. Stat. 1911. Thcbe Apr. 1 1916. Int. A. & O. at the State Treas. 
office or the Nat. City Bank, N. Y., at the option of the holder. Cert. 
Pree a $12,500 required. ‘Bonded debt (incl. this issue of $450,000) 
584,5 No floating debt. Sinking fund, $19,788 78. Assessed value 
1915. $18, 615,460; est. assessed value for 1916, $20,000,000. 


PORT BRON SOROOL DIsTRior (P. O. Port Huron), St. Clair 
County, Mich.—. -—On Feb. 23 the $100, anes 44% Fn kd 
serial school esa 102, 730—were awarded to John 
J <2. of Detroit at 103.40 and aos. a basis of about 4.10%. Denes tiddens 


Kissel, Kin't & Co., Chic.$103,230 00! Hanchett Bond Co. Chie. $102,217 50 
N.W. Halsey & Co., Chic. 103,103 00| Cummings, Prudden 

E.H. Rollins & Sons, Chic. 103,070 00; Toledo... ..____- 102,188 00 
Keane, Highly & Co.,Det. 102,947 00 ‘. B.Leach & Co., Chic_. 102,105 00 
Cont. x Comm. aes & Savs. Sec.S.B.& Tr.Co., Tol__ 102,080 00 

Bank, Chicago_--_-._-_- 102,680 00 a mh Mosser & Willa- 

St.Clair Co.S. ‘Be Port H. ioe: ‘601 00 Chicago-_-_.._.-- 102,032 00 
Farson, Son & Co., N.Y. .577 50 Harris Tr. & 8S. Bk., Chic. 101 ‘910 00 
Germ.Amer.8.B., Port H. 103° 525 00| Matthew Finn, Detroit. 101,880 00 
Yard, Otis & Taylor, Chic. 102, 35 25 00} City of Detroit__.._____ 101.000 00 
First Nat.Ex.Bk.,Port 102,300 00/| Sid.Spitzer & ‘Go. Tol_. 100,750 00 


First & Old Detroit 1 Nat. Commercial Bk., Port H. 100,575 00 
Bk., Detroit 





102,269 50 
Denom. $1,000. Date Jan. 11916. Prin. and semi-ann. int.—J. & J.— 
payabre at the Hanover Nat. Bank, N. Y. Due $5,000 yearly on Jan. 1 
rom 1917 to 1936, incl. 


PORTLAND, Me.—LOAN OFFERING.—Arthur W. Beale, City Treas. 
will receive bids until 12 m. Mar. 8 for a loan of $150,000 dated Mar. 17 











MAR. 4 1916.] 


THE CHRONICLE 





911 








1916 and maturing Sept. 17 1916. Denom. to suit 
be ready for delivery Mar. 17 at the First Nat. Bank, Boston. and will be 


certified as to genuineness by said bank und R , Gray, Boy- 
den & Perkins of Boston. . rae ct ah J 


PORTLAND, Ore.—BOND SALE.—On Feb. 21 the $565,000 4% 30-yr. 
gold public auditorium bonds (V. 102, p. 730) were awarded jointly to the 
Harris Trust & Sav. Bank, Chicago and Morris Bros., Inc., of Portland 
at 98.44 and int., a basis of about 4.091%. Other bids were : 

E. H. Rollins & Sons, Chic_.\98.31 |Spokane & East. Tr. Co... 97.23 
A.B. Leach & Co., Chicago_ Ferris & Hardgrove, Spokane. 96.93 
N.W.Halsey & Co., San Fran. 97.763|Smith & Paschall, Seattle... 96.66 
John E. Price & Co., Seattle_ | Lumbermen’s Tr. Co., Portl_ home seas 
Breed, Elliott & Har., Cin__}97.52 |Redmond & Co., New York- 


urchaser. Notes will 





Prov.Sav.Bk.& Tr. Co., Cin. { Blyth, Witter & Co., San Fr. 96.17 
Bank of California--______- 97.34 |Sidney Spitzer & Co., Toledo. 95.839 
Kean, Taylor & Co., Chicago. 97.305| Henry Teal, Portland_____-_- 95.67 


PORT OF TOLEDO (P. O. Toledo), Ore.—BOND SALE.—On Jan. 13 
the $6,000 6% 10-20-yr. (opt.) harbor-impt. bonds (V. 101, p. 2162) were 
awarded to Chas. 8S. Kidder & Co. of Chicago at 102.10. 


POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Mar. 6 by Geo. J. Ehrhardt, Co. 
Treas., for the following 444 % 6-year aver. highway-impt. bonds: 
$9,000 Asa Cox et al. road bonds in Center Twp. Denom. $450. 

4,000 Lawrence Miller et al. road bonds in Black Twp. Denom. $200. 
2,920 A. C. Wasson et al. road bonds in Robb Twp. Denom. $146. 
6,040 T. D. Shelton et al. road bonds in Robb Twp. Denom. $302. 
7,120 Marion Buchanan et al. road bonds in Black Twp. Denom. $356. 
4,100 J. C. Smith road bonds in Smith Twp. Denom. $205. 

Date Mar. 151916. Int.M.&N. Due one bond of each issue each six 
months from May 15 1917 to Nov. 15 1926 incl. 


_ PROSSER, Benton County, Wash.—BOND ELECTION.—An elec- 
tion will be held March 28 to determine whether or not this city shall issue 
$12,000 funding bonds Jas. G. Boyle is City Clerk. 


PUEBLO, Pueblo County, Colo.—BOND SALE.—On Feb. 28 the 
$300,000 432% 10-15-year (opt.) gold coupon city-hall and auditorium 
building bonds (V. 102, p. 634) were awarded to N. 8. Walpole of Pueblo 
for $301,600 (100.533) and interest. The poreeecee also agrees to pay 
444% on all funds until the money has actually been used by the city. 


RANDOLPH COUNTY (P. O. Elkins), W. Va.— BOND ELECTION .— 
An election will be held in Leadsville Magisterial District on March 25 to 
vote on the proposition to issue $220,000 5% coupon road-constr. bonds. 
Denom. 3100, $500 and $1,000. Date May 1 1916. Int. J. & D. at the 
Co. Treas. office. Due May 1 1950, subject to call part yearly beginning 


May 1 1917. This district has no indebtedness and an assessed value of 
$9,803,213. 


RANSON, Jefferson County, W. YVa.—BOND OFFERING.—Sealed 
bids will be received until 12 m. March 21 by Chas. H. Smith, City Recorder 
for $8,000 of an issue of $10,000 6% _ 10-34-yr. (opt.) coupon municipal- 
building and street-impt. bonds voted Jan. 8. Denom.$500. Date Jan. 1 
1916. Int. ann. (Jan. 1) at the Farmers & Merchants Deposit Co. of 
Charlestown. Cert. check on some reputable bank for 2% of bonds bid 
for, payabie to C. H. Smith, required. The city has no indebtedness. 
Assess. val. $571,000. Total tax rate (per $1,000) $1 35. 


RAVENNA, Portage County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Mar. 27 by W. A. Root, City Aud., for $40,000 
444% Wwater-works-impt. bonds. These bonds were voted Nov. 2 1915. 
Denom. $500. Date Mar. 151916. Prin. and semi-ann. int.—M. & 8.— 

ayable at the Second Nat. Bank, Ravenna. Due each six months as 
ollows: $1,000 Sept. 15 1924, $3,000 Mar. 15 1925 to Sept. 15 1926 incl., 
$3,500 Mar. 15 1927 to Mar. 15 1930 incl. and $2,500 Sept. 15 1930. Cert. 
check for $500, payable to the City Treas., required. Bonds to be de- 


livered and paid for within 10 days from time of award. Purchaser to 
pay ac- crued interest. 


RICHLAND COUNTY (P. O. Columbia), So. Caro.— BOND ELEC- 
TION .—Local pepers state that an election will be held April 11 to vote on 
the question of issuing the $1,000,000 road-impt. bonds.—V. 102, p. 823. 


RICHMOND, Wayne County, Ind.—BOND SALE.—J. F. Wild & Co: 
of Indianapolis recently purchased at 101.27 the $80,000 414% bonds ma- 
turing Aug. 28 1917, which the Public Utilities Commission authorized the 
city to issue on Feb. 23. - 102, p. 823. The money will be used to com- 
plete the purchase of the Richmond Light & Power Co. by the city. 


RIVERDALE JOINT UNION SCHOOL DISTRICT, Fresno County, 
Calif.— BOND SALE.—On Feb. 24 $25,000 5% coupon building bonds 
were awarded to Torrance, Marshall & Co. of Los Angeles at 103.10 and 
int. Denom. $1,000. Date Feb. 91916. Prin. and annual int. (Feb. 9) 
payable at the County Treas. office. Due $2,000 yearly Feb. 9 from 1921 


to 1933 incl. Bonded debt $25,000. No float ebt. Assess. val. 
1915, $2,373,244. 


ROBSTOWN, Neuces County, Tex.—BONDS DEFEATED.—The 
question of issuing $20,000 water-works-system bonds failed to carry, it is 
stated, at an election held Feb. 21. The vote was 38 ‘‘for’’ and 58 ‘‘against.”’ 


ROCHESTER, N. Y.—NOTE OFFERING .—Sealed bids will be received 
by E. 8. Osborne, City Comptroller, until 2 p. m. Mar. 6, for $425,000 rev- 
enue notes, payable 3 months from Mar. 9 1916 at the Union Trust Co. of 
New York. Notes will be drawn with interest and will be deliverable at the 
Union Trust Co. of New York, 80 Broadway, N. Y. City, Mar. 9. Bids 
must state rate of interest and designate to whom (not bearer) notes shall be 
made payable and denominations desired. 


ROCKFORD, Winnebago County, Ills.—BOND OFFERING .—Pro- 
osals will be received until 1.30 p.m. Mar. 13 by E. A. Wettergren, City 
‘Merk, for $85,000 4% 10%-yr. average bridge-constr. bonds. Denom. 

$500. Date Sept. 1 1915. Int. M. & 8. at office of City Treas. Due 
serially Sept. 1 from 1916 to 1935,incl. Cert. check for 5% of bid, required. 
One-half of bonds to be delivered on June 1 and Oct. 1 1916. respectively. 


ROCKCASTLE COUNTY (P. O. Mount Vernon), Ky.—BONDS OF- 
FERED BY BANKERS.—The Provident Sav. Bank & Trust Co. of Cin- 
cinnati is offering to investors $80,000 of the $100,000 5% roed and bridge 
bonds (V. 101, p. 1399). Denom. $1,000. Date Jan. 11916. Prin. and 
semi-ann. int. (J. & J.) payable at the National Bank of Commerce, New 
York. Total indebtedness, this issue, $100,000. Assess. val., $3,041,000; 
value of taxable property, $6,000,000. Legality approved by Peck, Shaf- 
fer & Peck. 

ROEBUCE SCHOOL DISTRICT (P. O. Roebuck), Spartanburg 
County, So. Caro.—BOND ELECTION .—A vote will be taken on Mar. 7, 
it is stated, on the question of issuing $4,000 building bonds. 


RONCEVERTE SCHOOL DISTRICT (P. O. Ronceverte), Green- 
brier County, W. Va.—BOND ELECTION PROPOSED.—According to 
reports, this district proposes to hold an election to vote on the question of 
issuing $30,000 high-school-building bonds. 


ROSEBURG SCHOOL DISTRICT (P. O. Roseburg), Douglas 
Conny, Ore.—BOND ELECTION.—The election to vote on the question 


of i g the $75,000 high-school-bldg. bonds (V. 102, p. 731) will be 
held, it is stated, Mar. 11. 


ROSLYN SCHOOL DISTRICT (P. O. Roslyn), Day County, So. 
Dak.—BOND SALE.—The $8,000 ! f 20-year building bonds authorized 
by vote of 91 to 75 at the election hel ‘Feb. 10—V. 102, p. 823—have been 

isposed of. 


SALEM, Essex County, Mass.—TEMPORARY LOAN .—On Mar. 2 

a loan of $500,000 maturing $300,000 Nov. 6 and $200,000 Nov. 13 1916 

was negotiated with Estabrook & Co. of Boston at 2.57% discount plus $2 
remium, Other bids were: 


aumk Trust Co., Salem, 2.59% discount plus $3 15 premium 
Bond & Goodwin, Boston, 2.67% discount 
Curtis & Sa 


er, Boston, 2.73% discount pilus $1 50 premium 
Gromer. McGaragle & Co., Boston, 2.86% discount. 


elton & Co., Salem, 2.871% discount. 


SALT CREEK TOWNSHIP SCHOOL DISTRICT, Pickaway 
County, Ohio.— BOND SALE.—On Feb. 19 the $25,000 5% 9-yr. aver. 
site-purchase, constr. and equip. bonds (V. 102, p. 634) were awarded, it 
is stated, to the Security Sav. Bank & Trust Co. of Toledo at 103.73, a 
basis of about 4.49%. 


SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City), 
Utah.—BONDS VOTED.—By a vote of 294 to 115 the question of issuing 





$200,000 444% building bonds (V. 102, P- 731) carried at the election held 
Feb. 26. ‘hese bonds will be offered for sale about March 15. 
Judd is Clerk Board of Education. 


SAN DIEGO, San Diego County, Calif.—_ BOND ELECTION .—Local 
papers state that an election will be held March 31 to vote on the question 
of issuing $100,000 Dulzura conduit-restoring bonds and to vote on the 
following propositions: Diversion of $100,000 from the development fund 
of the San Diego River to the construction of the Otay pipe line; diversion 
of $75,000 from the reservoir fund to the reconstruction of Ripe oo 
Otay and Sweetwater Valley and to restoration of the Mission Valley wells. 


SAN FRANCISCO, Calif.—BONDS OFFERED BY BANKERS.—In an 
advertisement on a preceding page Blyth, Witter & Co. of San Francisco 
are offering to investors 4144 % water bonds at prices to yield 44%. 


SANTA CRUZ COUNTY (P. O. Bogales), Ariz.—BOND SALE.—The 
$51,000 5% gold funding bonds offered on Feb. 7 (V. 102, p. 364) have 
been awardel, it is stated, to the Santa Cruz Valley Bank Trust Co., 
a ga for $51,010 (100.019) and int. Purchaser to furnish lithographed 

onds. 


SAVANNAH, Ga.—BOND OFFERING.—Proposals will be received un- 
til 12 m. Mar. 16 by W. J. Pierpont, Mayor, for the $400,000 4% % gold 
coupon (with priv. of reg. as to prin. and int.) house drainage and storm 
sewerage system bonds (V. 101, p. 2163). Denom. (200) $500, (300) 
$1,000. Date Mar.11916. Int. M.&S.in New York City or Savannah. 
Due as follows on March 1: 
$4,000 --1917|$9,000 -.1922| $14000 _1927|$19,000 ~1932|$24,000 -1937 

5,000 .-1918/10,000 --1923] 15,000 -1928)} 20,000 -1933)} 25,000 -1938 
6,000 ~-1919/| 11,000 21935) 16,000 -1929| 21,000 -1934| 26,000 -1939 


. . 


7,000 ~.1920/ 12,000 --1925]| 17,000 -1930| 22,000 -1935| 27,000 1940 
8,000 .-1921|13,000 -~-1926| 18,000 -1931| 23,000 -1936| 28,000 -1941 
These bonds are non-taxable. Cert. check for 1% of amount bid for 
required. Bonded debt, including this issue, $3,789,100. Assess. val. 
1915, $58,063,392; actual value (est.), $85,000,000. Tax rate (per $1,000), 
$16 66. The bonds have been validated by the Superior Court of Chatham 
County and the issue has been approved by an opinion by Story, Thorn- 
dike, Palmer & Dodge of Boston. 


SCHENECTADY, N. Y.—CERTIFICATES AWARDED IN PART.— 
Of the $165,000 certificates of indebtedness maturing Aug. 29 1916, offered 
on Feb. 29, $100,000 was awarded to Farson, Son & Co. at 2.59% int. 
V. 102, p. 823. Bernhard, Scholle & Co. of N. Y. bid 2% % int. plus $1 
premium. 


SCOTTSVILLE, Mason County, Mich.—BOND ELECTION.—A 
newspaper report states that a proposition to issue $10,000 city-hall-erec- 
tion bonds will be submitted to a vote in April. 


SEBRING SCHOOL DISTRICT (P. O. Sebring), Mahoning County, 
Ohio.—BONDS VOTED.—By a vote of 125 to 13, the proposition to issue 
the $7,500 5% school bldg. bonds (V. 102, p. 823) carried at the election 
held Mar. 1. Due from 1917 to 1927. These bonds will be offered to the 
State Industrial Commission. 


SHARON, Weakley County, Tenn.—BOND SALE.—On Feb. 17 the 
$15,000 water and $10,000 light 6% 20-yr. bonds (V. 102, p. 455) were 
awarded, reports state, to the Wm. R. Compton Co. of St. Louis at 101— 
a basis of about 5.92%. 


SHAWANO, Shawano County, Wis.—BOND OFFERING .—Proposals 
will be received until 7:30 p.m. March 14 by D. E. Wescott, City Clerk, 
it is stated, for the $60,000 4%% 4-18-yr. ser. hydro-electric-plant-erec- 


tion bonds voted Nov. 2.—V. 102, p. 455. Cert. check for 5% required. 


SHEBOYGAN FALLS, Sheboygan County, Wis.—BONDS AUTHOR- 
IZED.—An ordinance has been passed by the Common Council providin: 
for the issuance of $35,000 5% water-works-system bonds. Denom. $10 
and $500. Date ‘‘date of issue.’’. Int. semi-annual. Due $1,500 yearly 
from 5 to 9 years incl.; $2,500 yearly from 10 to 14 years, incl., and $3,000 
yearly from 15 to 19 years, incl. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—On 
Feb. 29 the $4,900 4% % 6-yr. average road-impt. bonds—V. 102, p. 
were awarded to Breed, Elliott & Harrison of Cincin. for $4,970 (101.428) 
and int.—a basis of about 4.22%. The Fletcher Amer. Nat. Bank of 
Indianapolis bid $4,954 75. : 


SILVER CREEE, Chautauqua County, N. Y.—BOND SALE.—On 
Jan. 24 the 315.000 1044-yr. aver. street bonds (V. 102, p. 271) were 
awarded to a local bank, reports state, at par for 44s. 


SOUTH CAROLINA.—BONDS OFFERED BY BANKERS.—In an 
advertisement on a preceding page, Stacy & Braun, of New York, and the 
Mercantile Trust & Deposit Co., and Townsend Scott & Son of Baltimore, 
are offering to investors $4,735,000 4% gold refunding bonds, due Jan. 1 
1952, optional Jan. 1 1932. 


SOUTH ORANGE, Essex County, N. J.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. Mar. 20 by the Finance Committee, 
Frank Fenner, Vil. Treas., for $61,000 9-yr. serial funding and $28,000 
30-yr. water 44% bonds. Denom. $1,000. Prin. and int. payable at 
the U. 8S. Mtge. & Tr. Co., N. Y. Cert. check on a national bank or trust 
company for 2% of bonds bid for, payable to the Vil. Treas., required. 
Bonds to be delivered on April 5 at 11 a. m. at office of above trust company 
in N. Y., unless a subsequent date shall be mutually agreed upon. The 
opinion of Caldwell,&Masslich of N. Y. will be furnished purchaser. 
The above trust company will certify as to the genuineness of these bonds. 
Separate bids must be made for each issue. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SPRINGER, Colfax County N. Mex.—BOND ELECTION .—Reports 
state that an election will be he d April 4 to vote on the question of issuing 
$32,000 water-works-system and $5,000 sewer-system-constr. bonds. 


SPRINGFIELD, Clark County, Ohio.—BOND ELECTION.—On 
April 25 a vote will be taken, according to local papers, on the question of 
issuing $349,700 bonds for the city’s share of improvements. 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
According to reports, W. C. Schick, Clerk of the Board of Commissioners, 
will receive sealed bids until 10 a. m. March 17 for the following 5% semi- 
annual 1-10-yr. serial road bonds: $110,000 Cairo-Parkville road and $25,- 
000 Alliance-Lexington road. 


STEWARTVILLE INDEPENDENT SCHOOL DISTRICT NO. 23 
(P. O. Stewartville), Olmsted County, Minn.—BOND ELECTION .— 
The question of issuing to the State of Minnesota $30,000 4% bldg. bonds 
will be submitted to a vote on Mar. 7. Denom. $2,000. Due $2,000 yrly 
July 1 from 1921 to 1935, incl. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING .— 
Proposals will be received until 11 a. m. Mar. 20 by U. G. High, Clerk of 
Bad. of Co. Commrs., for $25,000 444% bridge-constr. bonds. Auth. Secs. 
7629 and 7630 Gen. Code. Denom. $1,000. Int. A. & O. payable at 
office of Co. Treas. Due$5,000 yearly on Oct. 1 from 1917 to 1921 incl. 
Cert. check for not less than 5% of total amount of bonds required. 

SWAMPSCOTT, Essex County, Mass.—TEMPORARY LOAN.—On 
Feb. 29 the loan of $150,000, maturing $125,000 Nov. 15 1916 and $25,000 
Dec. 15 1916, was awarded to Estabrook & Co. of Boston at 2.60% dis- 
count plus 50 cents premium. (V. 102, p. 823.) Other bidders were: 

Discount. r ama w.Y mer RYT 
H.C. Grafton Jr., Boston. -..*2.63% | Farson, Son ae. i eee = 
eatin Rata aah gag 2G | armed Go" Buna 80% 

ropley ,Mc o.,Bos.2. encer Tras + 2. 

2 Plus 50 cents premium. a@ For the 25,000 maturing Dec. 15 1916. " 

TAFT-CONLEY HIGH SCHOOL DISTRICT, Kern County, Calif.— 
BOND SALE.—The $60,000 6% building bonds offered on Jan. 5—V. 102, 

. 87—have been awarded, it is stated, to Torrance, Marshall & Co. of 
i, Angeles at 107.03. 


TANGIPAHOA PARISH (P. O. Amite), La.—BOND ELECTION 
PROPOSED.—According to reports an election will be held in the Sixth 
Ward Road Dist. to submit to a vote the proposition to issue $110,000 road 
bonds. 

ARENTUM SCHOOL DISTRICT (P. O. Tarentum), Allegheny 
Cee OND SALE.—Newspaper reports state that the Rtellon 
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Nat. Bank of Pittsburgh has been awarded an issue of $33,000 414% tax- | 


free school bonds. 


TAYLOR, Williamson County, Tex.—PRICE PAID FOR BONDS.— | 


The price paid for the $50,000 5% street-paving bonds awarded recently 
to H. C. Poe, Pres. of the Temple State Bank of Temple (V. 120, p. 823), 
was 104 and int. Denom. $1,000. Date March 1 1916. Int. M. 8S. 
Due $2,000 yearly. 


UHRICHSVILLE SCHOOL DISTRICT (P.O. Uhrichsville), Tusca- 
rawas County, Ohio.—BOND SALE.—On Mar. 1 the $45,000 5%140-- 


coupon refunding bonds. Denom. (4) $500, (1) $700. Date Feb. 1 1916. 


Prin. and annual int. (Feb. 1) payable at the above company. Due $500 
yearly Feb. 1 from 1921 to 1924 incl. and $700 Feb. 1 1925. 


WALTON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1, 
Fla.—BOND SALE.—On Feb. 7 the $40,000 6% 40-yr. coup. bldg. bonds 


| (V. 102, p. 456) were awarded, it is stated, to John Nuveen & Co. of Chicago 


ir: bldg. bonds (V. 102, p. 732) were awarded to Sidney Spitzer & Co. of | 


oledo at 107.48 and int., a basis of about 4.441%, it is stated. 


UNIONTOWN SCHOOL DISTRICT (P. O. Uniontown), Fayette 
County, Pa.—BONDS VOTED.—The question of issuing the $225,000 


444% coupon or reg. tax-free bldg. bonds (V. 102, p. 272) carried at_ the 


election held Feb. 8. Denom. $1,000. nt. payable semi-ann. 
$25,000 vearly after 20 years. CC. L. Davidson is Sec. of District. 


UTICA, Oneida County, N. Y.—BOND OFFERING.—Bids will be 
received until 12m. Mar. 15 by Stuart W. Snyder, City Compt., for $26,000 
4% 10\%-yr. aver. reg. tax-free public-impt. viaduct constr. bonds. 
nom. to suit purchaser. Date Mar. 1 1916. Int. M.& 8S. Due $1,300 
resty on Mar. 1 from 1917 to 1936 incl. 

id for, payable to City Treas., required. Bids must be unconditional and 
upon forms furnished by said City Compt. The favorable opinion of Cald- 
well & Masslich of N. Y. as to the legality of these bonds will be on file 
= the City Comptroller's office before delivery. Purchaser to pay accrued 
nterest. 


VERMILION COUNTY (P. O. Newport), Ind.—BOND OFFERING. 
—Bids will be received until 10 a. m. Mar. 7 by J. Clark Smith, County 
Treas., for $4,000 4% % 6-year aver. Sherman Bonebrake et al. road bonds 
in Clinton Twp. _Denom. $200. Int.M.& N. Due $200 each six mos. 
from May 15 1917 to Nov. 15 1926 incl. 


VICTORIA COUNTY (P. O. Victoria), Tex.— BONDS DEFEATED .— 
The election held in Precinct No. 3 on Feb. 24 resulted in the defeat of 
the proposition to issue the $3,500 road bonds (V. 102, p. 732). 


Due 


at 109.62—a basis of about 5.40%. 


WARREN COUNTY (P. O. Lebanon), Ohio.—BOND SALE.—On 
Feb. 28 the $65,000 414% infirmary-constr. bonds (V. 102, p. 545) were 
awarded to the Provident Savs. Bank & Trust Co. of Cincinnati at 103.96 
and int. Other bids were: i 
Tillotson & Wolcott Co_.$67,392 00| Weil, Roth & Co., Cince__$66,750 00 
Davies-Bertram Co., Cin. 67,289 00|}C.E. Denison & Co., Clev._ 66,736 80 
Seasongood & Mayer, Cin. 67,205 00|Stacy & Braun, Toledo___ 66,620 45 
Breed, Elliott & Harrison, |{Cummings, Prudden & Co., 

Opie eT A iS aes 67,067 00} 66,567 00 


Fifth-Third Nat. Bk.,Cin- 67.002 00| Sidney Spitzer & Co., Tol. 66,355 55 
| Security S.B. & T.Co., Tol.66,966 90| Citizens’ Nat. Bk., Leban. 66,000 00 


De- | 
Cert. check for 1% of bond | 


| 6 for $700 and 16 for $ 


VOLUSIA COUNTY (P. O. De Land), Fla.—BOND OFFERING .— | 


Proposals will be received until 12 m. Mar. 24 by S. D. Jordan, Clerk of 
Board of County Commissioners, it is stated, for $350,000 6% road- 
construction bonds. 


WABASH COUNTY (P. O. Wabash), Ind.—BIDS.—The other bids 
received on Feb. 23 for the three issues of 444% road bonds aggregatin 
$24,500, awarded to the Lafontaine State Bank of Lafontaine for $25,02 
—equal to 102.122—were as follows (V. 102, p. 824): 

Fletcher-American Nat. Bank, Indianapolis__........------- $24,963 75 
Farmers’ & Merchants’ Bank, Wabash 24,821 00 
John W. Spiker, Wabash, for $4,000 issue__........._------- 4,076 00 


WALHALLA, Pembina County, 


| p. 732) are in the denom. of $500 and dated March 1 1916. 


Minnesota Loan & Trust Co. of Minneapolis has purchased $2,700 6% | 


“6. bek.2OND SALE Th | 23 the $25,000 44% 30-yr. gold coup. 
oO. ak.— — e | : 


A.E. Aub & Co., Cincin_.. 66,800 00) Lebanon Nat. Bank, Leb_ 66,000 00 
All bids provided for payment of accrued interest. 


WARSAW SCHOOL CITY (P. O. Warsaw), Kosciusko County, 
Ind.—PRICE PAID FOR BONDS.—We are advised that the price paid for 
the $40,000 4% school-constr. bonds awarded to E. M. Campbell’s Sons & 
Co. of Indianapolis on Feb. 21 (V. 102, p. 824) was $40,355 (100.887) and 
interest. 


WAUKEGAN SCHOOL DISTRICT (P. O. Waukegan), Lake 
County, Ill.— BONDS VOTED.—A recent election resulted, it is stated. 
in favor of the question of issuing $75,000 bldg. bonds. V. 102, p. 732. 


WAYNE TOWNSHIP RURAL SCHOOL DISTRICT, Montgomery 
County, Ohio.—BOND OFFERING.—Bids will be received until 1 p. m. 
Mar. 15 by Wm. E. Surrell, Clerk of Bd. of Ed. (P. O. R. R. No. 1, Os- 
born), for the $26,000 54% Soup. site-purchase, constr. and equip. bonds 
voted Dec. 30 (V. 102, p. 273). enom. 6 for $400, 6 for $500, 6 for $600, 
Date Mar. 15 1916. Int. payable M. & 8S. 
Due part each six months from Mar. 1 1920 to Sept. 1 1939 incl. Cert. 
check for $1,000, payable to above clerk, required. Bids must be uncon- 
ditional. 

WEST BEND CONSOLIDATED SCHOOL DISTRICT (P. O. West 
Bend), Kossuth County, Iowa.—DESCRIPTION OF BONDS.—The 
$62,500 (not $32,500 as first reported) 4% % school-bldg. bonds awarded 
on Feb. 10 at 101.904 to Geo. M. Bechtel & Co. of Davenport (V. 102, 
nt. May and 





Nov.__Due_ March _1_ 1936. sa <2) sis is? Site 4 Bee 
WEST HOBOKEN, Hudson County,'N. J.—-BOND SALE.—On Feb. 


(with priv. of reg.) school bonds 
(V. 102, p. 732) were awarded to A. Leach & Co. of N. Y. at 106.079 


and int., a basis of about 4.145%. 








‘NEW LOANS, 


NEW LOANS — 





$105,000 


City of Wilmington, Delaware 


SINKING FUND 414% LOAN 


Sealed bids will be received until 12 o’clock 
CH 6, A. D., 1916, for all or any part 
thereof, of $105,000 Wilmington, Delaware, 
Sinking Fund four and one-half per cent_loan. 
Said bonds wil! date from April 1, A. D. 1916, 
and be issued in denominations of fifty dollars 
or multiples thereof, and bear interest at the rate 
of four and one-half per centum per annum, pay- 
able semi-annually on April 1 and October 1, and 
to mature as follows : 
$55,000—April 1, A. D. 1940. 
$27 ,200—April 1, A. D., 1940. 
$22 ,800—October 1, A. D., 1940. 


$55,000 OF ISSUE 


Is made under authority of an ordinance of the 
Council of Wilmington, passed February _3, 
A. D., 1916, and approved February 10, A. D., 
1916, and is to — funds to redeem _ water 
bonds maturing May 1, A. D., 1916, and June 1, 
A. D., 1916, and 


$50,000 OF ISSUE 


Is made under authority of an ordinance of the 
Council of Wilmington, passed February 10, 
A. D., 1916, and approved February 14, A. D., 
1916, and is to provide for the improvement of 
the water system of the city of Wilmington and 
for the installation of conduits and equipment 
for the police and fire alarm systems of the city 
of Wilmington. , 

All proposals must be accompanied by a certi- 
fied check payable to the order of ‘“‘The Mayor 
and Goundlt of Wilmington,”’ for two (2%) per 
centum of the amount of bonds for which bid is 
made, the same to be forfeited if the bidder fails 
to accept and pay for the bonds awarded. 

The right to reject any or all bids is reserved. 

No bid for less than par value will be accepted. 

The successful bidder or bidders will be re- 
quired to settle for the bonds awarded, with 
accrued interest from March 6, A. D., 1916, 
at the office of the City Treasurer, Wilmington, 
Delaware, on or before 12 o’clock noon, April 1, 


A. D., 1916. : 
Address all bids in sealed envelopes to William 

J. Highfield, City Treasurer, Wilmington, 

Delaware, and marked “Proposals for Sinking 


Fund Loan.’ 
. OSCAR C. DRAPER, 
JAMES KANE, 
Finance Committee of Council. 
ROBERT D. KEMP, 
JOHN J. McGOVERN, 
JOHN J. MONAGHAN, 
Sinking Fund Commissioners. 





$150,000 


‘County of Mobile, Alabama 
SCHOOL BONDS 


Notice is hereby given that the County of Mo- 
bile, in the State of Alabama, will offer for sale 
at noon of MARCH 27TH, 1916, at the County 
Court House in the City of Mobile, Alabama, five 

er cent school building bonds to the amount of 
Bne hundred and fifty thousand dollars ($150,- 
000.00). For particulars, details, &c., apply to 
GEO. E. STONE, Treasurer, 
Mobile, Alabama. 





$110,000 
UNION FREE SCHOOL DISTRICT No.4 


Town of North Hempstead, Nassau Co.,N.Y., 
SCHOOL BONDS 


SALE OF SCHOOL DISTRICT BONDS.— 
Notice is hereby given that the Board of Educa- 
tion of Union Free School District No. Four (4), 
Town of North Hempstead, County of Nassau 
and State of New ork, will receive sealed 
proces at the office of said Board, in the High 

chool Building, in Port Washington, Nassau 
County, New York, until eight o’clock P. M., 
on the 16TH DAY OF MARCH, 1916, for the 
purchacs of one hundred and ten bonds of said 

istrict, of the denomination of One Thousand 
dollars ($1,000) each, with accrued interest, 
numbered from one (1) to one hundred and ten 
(110) inclusive, and bearing interest at the rate 
of 414 per cent per annum, payable semi-annually, 
at the Bank of North Hempstead, Port Washing- 
ton, Nassau County, N. Y., to the holder thereof. 
Said bonds will not be sold below par, will be 
dated May Ist, 1916, and five of such bonds will 
mature on the first day of May, 1936, and five 
bonds will mature annually thereafter, on the 
first day of May in each and every year, until 
ail of such bonds shall have matured. 

Purchasers will be required to deposit with 
their bids, in cash, by certified check or approved 
bank draft, ten per cent of the amount of such 
bonds and to pay the balance with accrued inter- 
est when such bonds are delivered. 

The right to reject any and ail bids is reserved. 

By order of the Board of Education of Union 
Free School District No. 4, Town of North 
Hempstead, Nassau County, New York. 

JOHN HUTCHINSON, Clerk. 

Dated March 2nd, 1916. 

Assessed valuation of the District, $6,710,373. 

Bonded indebtedness, including this issue, 
$238,000. . 

Legal opinion by Messrs. Hawkins, Delafield 
& Longfellow. 

Bonds certified by the Bankers Trust Com- 
pany of New York 

JOHN HUTCHINSON, Clerk. 





$120,000 


South Park Commissioners 


4% SERIAL BONDS 


CE SEO TST SITS ale 

Sealed proposals will be received by the South 
Park Commissioners, 57th Street and Cottage 
Grove Avenue, Chicago, Illinois, until twelve 
o’clock noon, MARCH 15, 1916, for the purchase 
of one hundred twenty (i120) $1,000 4% Paving 
—a aot ag $5,000, either i 

eposit 0: ,000, either in currency or certi- 

fied check, payable to the South Park Commis- 
sioners, must aoucmpeny each proposal as a 
guaranty of the good faith of the bidder. 

The South Park Commissioners reserve the 
right to reject any or all bids. 

Full information may be obtained upon applica- 
tion to the undersigned. 
J. F. NEIL, Secretary. 


er — ~ 





$50,000 


Road District No, 2 of Bossier 
Parish, Louisiana 


5% BONDS 


Sealed proposals will be received by the Police 
Jury of the Parish of Bossier, on TUESDAY, 
APRIL 11, 1916, for the purchase of $50,000 
Road Bonds of Road District No. 2 of the Parish 
of Bossier, Louisiana, dated September 1, 1916, 
and maturing from 1 to 30 years after date, inter- 
est 5 per cent per annum, payable semi-annually, 
both ee and interest to be payable at the 
Seaboard ational Bank, City of New York. 
The bonds are issued for the purpose of construct- 
ing and building permanent State roads in Road 
District No. 2 of Bossier Parish, Louisiana under 
and by authority of a vote of the qualified tax- 

potas vows at a special election duly held in the 
strict. 

The bids for the purchase of the bonds should 
be addressed to J. C. Logan, President, Police 

ury, Benton, Bossier Parish, Louisiana, and 
should be accompanied by a certified check for 
$500. The Police Jury reserves the right to reject 
any, and all bids. 

he legality of the bonds will be approved b 

Messrs. Dillon, Thomson & Clay of New Yor 
City, whose opinion will be furnished to the pur- 
chasers without charge. 

Any information relative to the issue of bonds 
can be obtained by letter addressed to J. C. 
Logan, Benton, Louisiana. 

- C. LOGAN, 
President, Police Jury, Bossier Parish, 
Benton, Louisiana. 
R. B. HILL, 
Clerk. 





$150,000 
City of Binghamton, N. Y. 


Coupon Sewage Disposal Bonds 


Sealed proposals will be received by the Comp- 
troller of the City of Binghamton,NewYork, until 
10 A. M. on the 10TH DAY OF MARCH, 1916, 
for an issue of $150,000 Coupon Sewage-Disposai 
Bonds of said City, registerable at the option of 
holder. Said bonds will be of the denomination of 
$1,000 each, bearing interest at the rate of 4% 
per annum, payable semi-annually on the first 
cays of February and August in each year, dated 
February Ist, 1916, and payable $10,000 00 on 
February 1st of each year beginning February Ist, 
1922, up to and including February Ist, 1936. 
Both principal and interest payable at the office 
of the City Treasurer, Binghamton, N. Y. All 
proposals should be addressed to Harry H. Evens, 
Comptroller, Binghamton, N. Y., and marked 
upon the outside, ‘‘Proposals for Sewage Disposal 
Bonds. Each proposal must be accompanied 
by a certified check upon an incorporated bank or 
trust company, payable to the order of Harry H. 
Evens, City Compiroller, for 2% of the face of the 
bonds bid for, the check of the successful bidder 
to be retained by the City as security for the due 
completion of the contract of sale by the purchaser 
and checks of all unsuccessful bidders to be forth- 
with returned. 


The bonds will not be sold for less than par and 
accrued interest to date of delivery. 

The Comptroller reserves the right to reject 
any or all bids. 
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WEST ORANGE SCHOOL DISTRICT, Essex County, N. J.—BOND 
SALE.—On Feb. 29 the $7,200 444% 30-year school bonds were awarded 
to R. M. Grant & Co. of N’. Y. for $7,580 22 (105.28) and int., a basis of 
about 4.19%. V.102,p. 546. Other bidders were: t - 
J.S. Rippel, Newark---_-_- $7,531 92|M.M. Freeman & Co.,Phil.$7,479 57 
Outwater & Wells, Jer. C’y 7,509 60| First Nat. Bk., W. Orange. 7,325 00 


| 
WHITMAN COUNTY SCHOOL DISTRICT NO. 105, Wash.— 
BOND OFFERING.—Proposals will be received until 2 p. m. April 8 by | 
H. H. Wheeler, County Treas. (P. O. Colfax), for $13,500 1-10-yr. opt. | 
funding bonds at not exceeding 6% int. Denom. $500. Date May 1 | 
1916. Interest annually at office of County Treasurer, or at fiscal agency | 
of the State of Washington. Certified check or draft for 1% of bonds, | 
payable to County Treasurer, required. Bidders to state whether or not | 
they will furnish the necessary blank bonds. These bonds are issued under | 
the 1909 Session Laws of the State of Washington, page 324, Secs. 1 and 2, | 

also by vote of 58 to 13 at an election held Feb. 19. Bonded debt, none. 
Warrant indebtedness, general fund, $478 79. Assessed val., $270,286. 
| 


WILMINGTON, Newcastle County, Dela.—BOND OFFERING.— | 
Bids will be received until 12 m. Mar. 6 by Wm. J. Highfield, City Treas., 
for $55,000 water refunding and $50,000 water-system-impt. 444% sink- 
ing fund bonds. Coupon or registered at option of purchaser. Denom. $50 
or multiples thereof. Date Apr. 1 1916. Int. A. & O. Due $82,200 
Apr. 1 1940 and $22,800 Oct. 1 1940. Certified check for 2% of bonds bid | 
for, payable to ‘‘Mayor and Council of Wilmington,’’ required. Purchaser 
to pay accrued interest and accept delivery of bonds at office of City 
Treasurer on or before 12 m. April 1. Bids must be made on blank forms 
furnished by city. Total bonded debt Feb. 1, $5,258,400, including water 
debt of $1,136,600. Assess. val. fiscal year end. June 30 1916, $78,604,459. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


WILTON SCHOOL DISTRICT (P. O. Wilton), McLean County, 
No. Dak.—BOND ELECTION.—tThe question of issuing $10,000 bldg. 
bonds will be submitted to a vote, reports state, on March 28. 


WINFIELD SCHOOL DISTRICT (P. O. Winfield), Cowley County, 
Kan.—BOND OFFERING.—Further details are at hand relative to the 
offering on Mar. 6 of the $72,000 444% 20-year building bonds (V. 102, p. 
824). Proposals for these bonds will be received until 9 P; m. on that day 
by E. M. Hartley, Clerk Bd. of Ed.,_ Denom. $1,000. ate July 1 1916. 
Int. J.& J. Cert. check not required. Bonded debt, including this issue, 
$158,000. Floating debt, none. No sinking fund. Assess. val. equal- 
lized 1915, $8,893,252; est. real val. (assessed full value). Official circu- 
lar states that there has never been any defauit in the payment of any 
municipal obligations and that there is no controversy or litigation pending | 
or threatened concerning the validity of these bonds, the boundaries of the 
municipality or the title of the present officials to their respective offices. 
It being understood that under the laws of Kansas it is mandatory to offer | 





| Cropley, McGaragle & Co. of Boston at_ 100.377 


| $160,000 444% bonds for additional school 


all school bonds to the State School Fund Commission before same can be 
placed elsewhere, and all bids presented are made with the strict under- 
standing that if a proposal is accepted, such acceptance is made subject to 
the action of the State School Fund Commission. 

WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN.—On 
Feb. 26 a loan of $40,000, due Nov. 8 1916, was negotiated, it is stated, 
with the Exchange Trust Co. at 2.59% discount. 

WORCESTER, Mass.—BOND SALE.—On Feb. 29 the following 8 
issues of 34% reg. tax-free bonds aggregating $446,000 were awarded to 
a basis of about 3.41%: 
Due $2,000 yrly. on Jan. 1 from 1917 to 





$14,000 police-dept. bonds. 
1923 incl. 
95,000 school bonds, payable $9,500 yrly. on Jan. 1 from 1917 to 1926 incl. 
45,000 paving bonds. Due $4,500 yrly. on Jan. 1 from 1917 to 1926 incl. 
70,000 1 bonds. Due $7,000 yrly. on Jan. 1 from 1917 to 
1926 incl. 
22,000 outfall-sewer bonds. Due $4,000 Jan. 1 1917 and $2,000 yrly. 
on Jan. 1 from 1918 to 1926 incl. 
25,000 water mains and equip. bonds. 
1917 to 1921 incl. 
75,000 water-loan bonds. 
inclusive. 
100,000 re eon nega bonds. Due $10,000 yrly. on Jan. 1 from 1917 to 1926 
nclusive. 
Denom. $1,000 or $500 and multiples. Date Jan. 11916. Int. J. & J. 
by check. Other bidders were: ; 
Park Tr. Co., Worcester----.- 100.28! Merrill, Oldham & Co_____- 100.049 
Estabrook & Co., Boston____100.21| Curtis & Sanger, Boston____100.018 
WORTHINGTON, Nobles County, Minn.—BOND_ OFFERING.— 
Proposals will be received until 2 p. m. March 21 by W. H. Buchan, City 
Clerk, for $30,000 sewer and $10,000 water-extension bonds at not exceeding 
5% int. Denom. (2) $5,000, (12) $2,500. Date July_11916. Prin. and 
semi-annual int. (J. & J.) payable at some designated bank in St. Paul, 
Minneapolis or Worthington. Due $5,000 July 1 1921 and 1922 and $2,500 
yriy. July 1 from 1923 to 1934 incl. Cert. check on some State bank or 
national bank for $500, payable to the City Treas., required. Purch. to 
pay accrued int. and furnish blank bonds at his own expense. 


YANKTON, Yankton County, So. Dak.—BOND OFFERING.— 


Due $5,000 yrly. on Jan. 1 from 
Due $7,500 yrly. on Jan. 1 from 1917 to 1926 


| John W. Summers, City Auditor, will receive sealed bids until 9 a. m. 


5 OF 


Mar. 13 for $50,000 5% 1-20-year ser. storm-sewer bonds voted Feb. 3— 
V. 102, p. 733. Certified check for $500 required. 


YARDLEY SCHOOL DISTRICT (P. O. Yardly), Bucks County, 


| Pa.—BOND ELECTION PROPOSED .—This district will hold an election 


during March to vote on the question of issuing $30,000 building bonds, 
it is stated. 


YOUNGSTOWN SCHOOL DISTRICT (P. O. Youngstown), Ma- 
honing County, Ohio.—BONDS AUTHORIZED.—On Feb. 21 the 
Board of Education adopted a resolution aes for the issuance of 

uildings. Due $20,000 yrly. 
Sept. 1 1925 to 1932 inclusive. 











NEW LOANS. 
$300,G00 
Fayette County, Kentucky 


AAAAALAAM RAARAARAARAA 


VILLAGE OF 


Turnpike Improvement Bonds 


Lexington, Ky. 
On WEDNESDAY, MARCH 165, 1916, at 
11 o'clock a. m., Fayette County will offer at 


NEW LOANS. 


$61,000 
SERIAL FUNDING BONDS 


$28, 


YEW LOANS. =| ——s BOND CALL § §s 
SOUTH ORANGE, N. J./STATE OF SQUTH GAROLINA 
BOND CALL 


To the holders of the Four and One-Half Per 
wee A megemption of Brown Consol Bonds and 
Stocks o 


THE STATE OF SOUTH CAROLINA 


Notice is hereby given that the Sinking Fund 
Commission of the State of Soutr Carolina pro- 


000 


Public Sale, in the County Court Room, in the 
City of Lexington, Kentucky, Three Hundred 
Thousand ($300,000 00) dollars of County Bonds, 
issued for Turnpike improvement purposes, and 
bearing not more than 5% interest per annum, 

ayable semi-annually, at the National Park Bank, 
Sie York City, in denominations to suit the pur- 
chaser. 


BIDS WILL BE RECEIVED AS FOLLOWS: 


lst—Bids shall state the lowest rate of interest 
the purchaser will take and pay par for the 
bo 


nds. 

2d —Bids shall state the highest premium pur- 
chaser will pay for the bonds bearing 4}4 
er cent interest. 

3d —Bids shall state the highest premium the 
purchaser will pay for the bonds bearing 
hid per cent interest. | 

4th—Bids shall state the highest premium the 
yurchaser will pay for the bonds bearing 
5 per cent interest. 


The validity of these bonds has been tested and 
established through the highest Court in the State. 
Each bid must be accompanied by a certified 
check for $10,000 00 dollars, payable to Fayette 
County, to be forfeited to Fayette County, as 
liquidated damages in the event the bidder fails 
to comply with his bid, if accepted; check will be 
returned at once if bid not accepted. 

The County reserves the right to reject any or all 
bids. For further information apply to the 


undersigned. és 
F. A. BULLOCK, Judge 
Fayette County Court. 








WANTED 


Commercial & Financial Chronicle 
October 30, 1915, Issue. 


AND 


January Ist 1916 


ALSO 


Bank and Quotation Section 
January 1914 


Will pay 20 cents each 





William B. Dana Company 
138 Front St., New York. 





WATER BONDS 


Sealed proposals will be received by the Com- 
mittee on Finance of the Board of Trustees of 
the Village of South Orange, New Jersey, in the 
Village Hall, South Orange, New Jersey, until 
eight o'clock P. M., MONDAY, MARCH 20, 
1916, for the purchase of bonds of the Village 
of South Orange, as follows : 

(Separate bids for each proposal.)’ 
$61,000 44%4% 9-year Serial Funding Bonds. 
28,000 444% 30-year Water Bonds. 

Both interest and ime ae payable at the 
United States Mortgage Trust Company, 
55 Cedar Street, New York City. Bonds to be 
in the denomination of $1,000 each. Said bonds 
will be engraved under the supervision of and 
certified as to genuineness by the United States 
Mortgage & Trust Company of New York. 

Each proposal must be accompanied by a 
certified check on a national bank or trust com- 
pany: payable to Frank Fenner, Treasurer of the 
Jillage of South Orange, New Jersey, for Two 

er cent of the per value of the bonds bid for. 
Delivery of the bonds will be made on April 5, 
1916, at eleven o'clock A. M., at the office of the 
United States Mortgage & Trust Company, 
55 Cedar Street, New York, unless a subsequent 
date shall be mutually agreed upon. The legal 
proceedings are being examined by Messrs. Cald- 
well & Masslich, Counsellors at Law, 111 Broad- 
way, New York City, and their opinion will be 
furnished to the purchaser and also filed with the 
legal papers with the United States Mortgage 
& Trust Company of New York City. 

Further information may be obtained on appli- 
cation to Frank Fenner, Treasurer of the Village 
of South Orange, Village Hall, South Orange, 
New Jersey. 

The right is reserved to reject any or all bids. 

L. A. NORTON, 
GEORGE F. SEYMOUR, JR., 
DUDLEY W. FIGGIS, 
Committee on Finance of the Village of 
South Orange. 
Dated March 4, 1916. 








AUCTIONEERS 


RN n 


If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 entrance fee 
for each item. Our weekly 


catalogues and postal card service 
reach every market. We take 





pleasure in furnishing quotations. 


Barnes & Lofland 


' Stock Brokers & Auctioneers 


Philadelphia 


147 S. 4th St., 





vided for by an Act entitled ‘‘An Act to provide 
for the redemption of that portion of the State 
debt known as the Brown Consol bonds and 
stocks by the issue of other bonds and stocks,”’ 
approved December 22, 1892 (21 Statutes at 
Large, page 24), has, pursuant to the provisions 
of said Act and the acne of an Act passed 
February 23, 1912 (27 Statutes at Large, page 
738), elected to call in and pay on April 1, 1916, 
at the face amount thereof and accrued interest 
thereon to April 1, 1916, the entire issue of bonds 
and stocks of the State of South Carolina then 
outstanding known as Redemption of Brown 
Consol Bonds and Stocks, issu under the pro- 
visions of said Act of 1892, upon presentation 
and surrender of such bonds with all coupons 
maturing on and after July 1, 1916, and upon 
prosenpeston and surrender of such stocks, at the 
tate Treasury in Columbia, S The interest 
-“ — and stocks will cease on said April 
F By order of the Commissioners of the Sinking 
und. 
Dated Robraery, 28, 1916. 


Columbia, ; 
8. T. CARTER, 
State Treasurer and Treas- 
urer of the Sinking Fund 
Commission. 

Referring to the above notice, the undersigned 
beg to announce that they are prepared to antici- 
pate the redemption of the above bonds and 
stocks by paying par and interest accrued to date 
of payment for all such bonds and stocks en 
ca to any of the undersigned prior to April 1, 
STACY & BRAUN, New York, N. Y. 
MERCANTILE TRUST & DEPOSIT CO., 

Baltimore, Md. 

TOWNSEND SCOTT & SON, 
Baltimore, Md. 
PALMETTO NATIONAL BANK, 
olumbia, 8S. a 
GERMANIA SAVINGS BANK, 
Charl n, 8. C. 





City of La Junta, Colorado 


Call For Redemption of Bonds 


NOTICE IS HEREBY GIVEN That the City 
of La Junta, Colorado, by its Treasurer, pursuant 
to authority of a resolution duly by the 
City Council of said City, on the 7th day of Feb- 
ruary, A. D. 1916, does hereby exercise its exist- 
ing option to redeem, by calling same for payment, 
on and after April Ist, A. D. 1916, $40,000 of the 
outstandi principal amount of an issue of 
water bonds aggregating the principal amount of 
$50,000 of said City, dated April 1, 1906, due 
April 1, 1921, optional for redemption after 
April 1, 1916, bearing 5% interest, of $1,000 de- 
nomination. 

Said $40,000 of bonds hereby called for poyzeans 
shall consist of bonds numbered from to 40 
both inclusive, and be redeemable as to principal 
and accrued interest at the Banking House of 
E. H. Rollins & Sons, Denver, Colorado, on and 
after the first day of April, A. D. 1916; Provided, 
however, said bonds will cease to draw interest 
on and after the Ist Gan of ppell. A. D. 1916. 

IN WITNESS WHEREOF, I have hereunto 
affixed my hand, at La Junta, Colorado, this 7th 
day of February, A. D. 1916. 

FISHER, 


J. ‘ 
Treasurer, City of La Junta, Colorado. 
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YUMA, Yuma County, Ariz.—BOND OFFERING.—Proposals will be 
received until 5 p.m. Apr. 4 by 8S. F. Stanley, City Recorder, it is stated, 
for the $38,500 6% _10%-year (aver.) gold coupon tax-free funding bonds 
(V. 102, p. 733). Int. semi-ann. Cert. check for 5% of amount of bid 
required. 

ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Mar. 24 by Cecil W. Tanner, City 
Aud., for $16,500 5% 74-yr. average coup. park bonds. Auth. Sec. 4065, 
Gen. Code. Denom. $500. Date Oct. 1 1915. Int. A. & O. at office 
of City Treas. Due $1,500 Oct. 1 1920 and $3,000 TR: on Oct. 1 from 
1921 to 1925 incl. Cert. check for 10% of bonds bid for, payable to the 
City Treas., required. Purchaser to pay accrued interest. onds to be 
delivered and paid for within 10 days from time of award. Bonded debt, 
incl. this issue, $850,877; no floating debt. Assess. val. 1915, $30,380,010. 
(oa 


Canada, its Provinces and Municipalities. 


BARRIE, Ont.—DEBENTURE SALE.—On Feb. 18 the three issues of 
5% debentures, ageregatin $37 ,880—V. 102, p. 546—were awarded, it 
is stated, to A. H. Martens & Co. of Toronto for $37,175, equal to 99.35. 


BATHURST, N. B.—DEBENTURE SALE.—Reports state that the 
Eastern Securities Corp., Ltd., of St. John purchased during January the 
$75,000 (unsold portion of the $150,000) 5% 40-year water and sewerage- 
systems-installation debentures.—V. 101, p. 1651. 

CARDSTON SCHOOL DISTRICT (P. O. Cardston), Alta.—DE- 
BENTURE SALE.—Reports state that $35,000 6% 30-year serial scaool 
debentures were recently sold to Sweet, Causey, Foster & Co. of Denver 
at 93 andint. These debentures are part of an issue of $50,000 authorized 
last spring, $15,000 of which was sold then to Kerr, Bell & Fleming of Tor. 


COCHRANE, Ont.—DEBENTURE SALE.—Local newspaper reports 
state that Brent, Noxon & Co. of Toronto have purchased the $5,500 6% 
20-installment water-works debentures which the Town Council ‘authorized 
on Dec. 15.—V. 102, p. 178. 


EASTVIEW, Ont.—DEBENTURE SALE.—Brent, Noxon & Co. of 
Toronto recently purchased $4,644 20 5-year and $9,885 58 20-year 54% 
debentures, it is stated. 


ESSEX, Ont.—DEBENTURE SALE.—According to reports this town } 
recently sold an issue of $29,000 6% 20-installment debentures to Geo. 
Carruthers & Son of Windsor at 103.12. 


FERNIE, B. C.—DEBENTURE SALE.—Newspaper reports state that 
this city recently sold $3,034 39 514 % sidewalk debentures to local investors 


and $1,600 54% sidewalk debentures to W. L. McKinnon & Co. of To- 
ronto. Due in 6 years. 


GODERICH, Ont.—DEBENTURE SALE.—Local investors have pur- 
chased at par the $6,000 54% 10-installment patriotic debentures au- 
thorized last Dec. 3, it is reported.—V. 101, p. 2165. 

MIMICO, Ont.—DEBENTURES AUTHORIZED.—The Village Council 
passed a by-law on Feb. 14 providing for the issuance of $2,000 hydro- 
electric-system-improvement debentures, it is stated. 

NEPEAN TOWNSHIP, Ont.—DEBENTURE SALE.—Dispatches state 
that Wood, Gundy & Co. of Toronto were awarded recently an issue of 
$35,000 6% 20-installment school debentures for $36,814, equal to 105.182. 

POINTE-AUX TREMBLES, Que.—DEBENTURES AWARDED IN 
PART .—The Provincial Trust Co. of Montreal, recently purchased of an 





issue of $150,000, $20,000 at?92.08.and $60,000 at 93.10. Denom. $1,000. 
Date Nov. 11915. Int. M.g&sN.#DuejNov. 1 1940. 


PRESCOTT AND RUSSELL COUNTIES, Ont.—DEBENTURE 
SALE.—On Feb. 22 an issue of $20,000 6% 15-installment_ improvement 
debentures was awarded, reports state, to Wood, Gundy & Co. of Toronto 
at 104.82, a basis of about 5.25%. { 


RENFREW, Ont.—DEBENTURE OFFERING.—Bids will be received 
until 5 p. m. Mar. 10 by J. A. Devenny, Clerk-Treasurer, for the following 
5% power-development refunding debentures: 
$7/000 00 refunding debentures. Due in 27 equal ann. installments of 

—- and interest, — at the Merchants’ Bank, Renfrew. 
3,467 55 refunding debentures. ue in 30 equal ann. installments of 
principal and interest, payable at the Bank of Ottawa in,Renfrew. 


RIDGETOWN, Ont.—DEBENTURE SALE.—On Feb. 21 an issue of 
$10,500 6% 30-installment hydro-electric-installation debentures was 
awarded to Wood, Gundy & Co. of Toronto for $10,988 (104.647) and int. 
Date Dec. 15 1915. Int. annually in December. 


ST. JOHN, N. B.—DEBENTURE SALE.—Dispatches state that the 
Eastern Securities Corp., Ltd., of St. John recently purchased $8,000 
15-year and $2,500 20-year 5% hospital debentures dated Jan. 1 1916..:<4 


ST. THOMAS, Ont.—DEBENTURE SALE.—On Feb. 19 an issue of 
$40,700 54% 20-year patriotic fund debentures was awarded to the Royal 
Securities Corp. of Toronto at 102.77, it is stated. This sale is subject 
to the confirmation of the Legislature, as to its legality. 


SARNIA, Ont.—PRICE PAID FOR DEBENTURES.—The price paid 
by Wood, Gundy & Co. of Toronto for the $8,900 515% 9-year and $5,000 
6% 10-year coupon debentures awarded them on Jan. 29—V. 102, p. 547— 
was $13,985, equal to 100.607. Other bids were: 
W.A.McKenzie&Co.,Tor.$13,951 00|Graham,McDonald&Co., 


G. A. Stimson & Co., Tor. 13,915 76| Toronto --...__-..--- $13,796 25 
Nesbitt Thomson & Co... 13,908 88|AemiliusJarvis& Co.,Tor. 13,785 13 
A. E. Ames & Co., Tor__ 13,890 00! Domin. Sec. Corp., Tor_. 13,765 67 
W. L. McKinnon & Co., Brent, Noxon & Co., Tor. 13,753 00 
TEED GS awe Kine oe 3,889 85} Kerr, Bell & Fleming, Tor. 13,737 76 
Royal Secur. Corp., Tor_. 13,867 30| Imperial Bank of Canada. 13,724 00 
Quebec Bond Co_______- 13,851 00|R.C.Matthews&Co.,Tor. 13,705 00 
C. H. Burgess & Co., Tor. 13,831 00}Morgan, Dean & Ripley, 
Macneill & Young, Tor. 13,802 01 PEEING oc aweunscaace 13,482 22 


SASKATOON, Sask.—LOAN AUTHORIZED.—It is stated that the 


Board of School Trustees has passed a by-law to borrow $230,000 for cur- 
rent expenses. 


SIMCOE, Ont.—DEBENTURE SALE.—It is stated that G. A. Stimson 
& Co. of Toronto were recently awarded $18,466 6% debentures for $19,- 
134 46, equal to 103.619. 

SUDBURY, Ont.—DEBENTURES AUTHORIZED.—Newspaper re- 


ports state that on Feb. 14 the Town Council passed by-laws providing for 
the issuance of $6,981 06 sidewalk and $45,643 79 pavement debentures. 


SUTHERLAND, Sask.—DEBENTURE ELECTION.—An election will 


be held Mar. 6 reports state, to vote on the questions of issuing $19,350 


water-works, $400 grading, $750 sidewalk and crossings and $15,500 
sewer debentures. 


RAIL, B. C.—DEBENTURE OFFERING.—A local paper states that 
the City Clerk has been instructed to offer for saie $1,000 park debentures 
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Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


AMERICAN 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts,, Brooklyn, N. Y. 
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’ F. WM. KRAFT 


LAWYER 
Specializing in Examination of 


Municipal and Corporation Bonds 


517-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO,ILL. 


MFG. CO. 





LUDWIG & CRANE 








IRVING WHITEHOUSE |*%*: **9¢ WALL 


COMPANY 


TELEPHONE 
Investment Securities 


SPOKANE WASH. 


PRIVATE WIRES TO 


C. IL HUDSON & CO. 


New York, Philadelphia axé 
Rembey Row Jot. Eetndde® 


Miscellaneous Securities 
in all Markets 


Investment Securities 
New York 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 


61 Broadway 
8T., NEW YORE 





3070 JOHN 





PRINGIPAL CITI® 


John I Cele, Son & Co. 

















EXPERT BANK BSXAMINERS AND 
ASGOSUNTANTS 
Auditing, Examiniug, Systematizing 























A 
H. AMY & CO. BANKERS > COMPANY | !70 BRoapwWay NEW YORK CITY 
Acts as in Accepts 
we cap i al reg 5 ei Executor %: Deposits W. H. Goadby & Co. 
7 Trustee and Pays Members New York Stock Exchange 
Transac* a General Investment and Stock | Custodian ere Interest IO. 74 BROADWAY NEW YORK 
Exchanee Businer 3 Agent on them a vi 
Liquidation 
Acts as bd Casco National Bank, Portland, Me. 
Executor, Girard Trust Company ||, cms'seuonaBan tocar at rorland, 2 
Trustee, noteholders and other ereditors of the Associa- 
Administrator, PHILADELPHIA tion are, therefore, hereby notified to present 
Guardian, Sree Tie setae Od Other le ee ES: Commie. 
Receiver, artere 4 


Registrar and 
Transfer Agent. 





Interest allowed 
on deposits. 








CAPITAL and SURPLUS, 


E. B. Morris, President. 





The Merchants National Bank, located at 
Portland, in the State of Oregon, is closing its 
affairs. All note holders and other creditors 
of the association are, therefore, hereby noti- 
fied to present the notes and other claims for 
payment. 

MERCHANTS NATIONAL BANE. 
GEO. W. HOYT, Cashier. 


$10,000,000 














s 




















TWO SECTIONS 








-SECTION TWO 








The , 
ammerciatl § 








~ Ors) | 
c 
es BA aN 


Financia 
ronicle 


BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIVE. 





INDEX TO THIS SECTION. 


INDEX TO ADVERTISEMENTS 
REVIEW OF FEBRUARY 
TRUST CO. RETURNS IN NEW YORK 19 
NEW YORK STOCK EXCHANGE— 
REOORD OF BOND SALES AND PRICES... 21 
REOORD OF STOOK SALES AND PRICES... 30 
GENERAL RAILROAD QUOTATIONS— 
RAILROAD BONDS 
RAILROAD STOCKS " alan 
STREET AND ELECTRIC RY. PRICES— 
STREET AND ELECTRIC RY. BONDS.... 40 
STREET AND ELECTRIO RY. STOOKS.... 42 
STATE AND MUNICIPAL BONDS..-.. 49 
CANADIAN MUNICIPAL BONDS. ... 50 
FOREIGN GOVERNMENT BONDS... 50 
BANKS AND TRUST COMPANIES... 55 
CANADIAN BANKS 
EXCHANGE SEATS 











PAGE 
COAL, IRON AND STEEL STOCKS... 46 
DO DO BONDS.... 43 
ELECTRIC, GAS & POWER STOCKS... 47 
DO DO BONDS.... 44 
INSURANCE STOCKS AND SCRIP... 47 
TEXTILE MANUFACTURING STOCKS— 
NORTHERN MILLS 
SOUTHERN MILLS 
CANADIAN MILLS 
MINING STOCKS 
REAL ESTATE TRUST & LAND STKS 47 


STANDARD OILSTOCKS—SEE UNLISTED 
SECURITIES IN WEEKLY CHRONICLE 


TELEGRAPH & TELEPHONE STKS.. 48 

DO DO BONDS.... 45 
TITLE, GUAR. & SAFE DEP. STOCKS 48 
WATER BONDS 


DO 


Qe" WE HAVE NO EXTRA COPIES OF THIS SECTION. 





March. , 1916 





WILLIAM B.DANA COMPANY, PUBLISHERS, 
FRONT, PINE & DEPEYSTER STs., NEw YORK. 
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THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 





Abstract of Statement December 31, 1915 


Income for Year 1915 - = = = =~ ~—«$88,251,707.66 | 
Paid to Policy-holders during year . . . . - 67,978,329.32 
Reserves and Liabilities — - - - - - - - 517,388,963.43 
Contingency and Dividend Funds . . - - 99,139,290.57 
Assets : . . . . . . . ; - 616,528,254.00 
Insurance in Force- - -~ - - 5s - 1,636,538,117.00 
Annuities in Force : : . : . . ; . 2,739,551.38 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - - = = = «= 24 Vice-Presidents 
JAMES TIMPSON, 


WILLIAM J. papell 


WILLIAM F. DIX, 40 se ee oe Secretaries 



































Seaboard National Bank 


NEW YORK 





$2,865,000 
-$45,000,000 


Surplus and Profits, —- 
Deposits, —- - - 





i A nak bal lias es sek its mb te sos ec President 
ee, sc adasdeenr eben Vice-President 
S08 2 1, oo eee ee Vice-President 
arate tty Been ginginflfsnctendeendipege Vice-President 
tiie Enh occnnecccwnnnbiketoudedaemesinalie Cashier 
a 6) | eee Assistant Cashier 
See ee amelie res Se Assistant Cashier 
ees Se se née dkcdésccnsncndndeuuel Assistant Cashier 





Accounts of Out-of-Town Banks Especially Solicited 


CORRESPONDENCE INVITED. 


NATIONAL 
BANK 


COAL # IRON 


NEW YORK 


Statement at Close of Business Dec. 31 1915. 


RESOURCES— 
Ree Bee EMOCRIEES. .nnnnccnccqsasenetibtnmall $5,671,278 61 
Se ee Se BO OE... cn tidabanesandGencemengacsas 414,500 00 
CE SOME, conndeensosvoeracscndhebhbnte ode 3,182,448 37 
PE ete bcacednnstaduseconbenebene 758,038 95 


ee ID ENNIO R. ca cncccnsmencnedsconadsmual 2,645,066 23 





$12,671,332 16 


LIABILITIES— 
De EN AS a een Yo fo $1,000,000 00 
Surplus and Profits (Earned)-_...-.-.-.-..----- 700,318 65 
UN & padenncswKk ng awedewensedwacennenes 400,000 00 
DEE j 4b chan ote kndde acdeadeeserewneseedenee 10,565,249 23 
Reserve for Interest, Rent, &c..-........---.-.- 5,764 28 





$12,671,332 16 
JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier 
ALLISON DODD, Vice-President H. J. DORGELOH, Asst. Cashier 





Member New York Clearing House Association 











HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Corner Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 SURPLUS & PROFITS, $15,500,000 





WILLIAM WOODWARD, President 


E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
ELMER E. WHITTAKER, Cashier 
CHARLES H. HAMPTON, Asst. Cashier 


WILLIAM H. SUYDAM, 


J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

HENRY P. TURNBULL, Asst. Cashier 
Manager Forelgn Dept. 








Hew Pork City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Dec. 31 1915. 
ASSETS— 





Loans and discounts....-...-..........--..-.-- $33,494, 936 ss 
U. bonds to secure circulation....- emake ded 
Bonds, Dt (io cd ceeded sogekaanane 1,517, tt 72 
A (i cit. 22... sbabetewseeeseeneine 865, 00 
I mheiameee 1,401,954 64 
xchanges for Clearing House, &c..--....--.. 3,694,582 07 
See Se Us Ge SONNE occ ccocccncecesascece 148,500 00 
Five per cent redemption fund-_--.----------..- 22, eee 00 


i i tg i a RE 


- on hand, viz.: 
Sie deh tdhdbteenenent $4,004,553 00 
301,922 00 
———————_ 4,306,475 00 
3,814,968 83 


$49,770,907 50 











LIABILITIES— 
i i. cen ndedeeneeeuensaeennall $3, 000, 000 > 
td J ndudutsineeenanshsheepnnanaen 0,000 0 
I LLL LLL ath 285 10 
National bank notes outstanding----..-.------ 450,00¢ 00 
State bank notes outstanding.-..........------ 10,838 00 
Reserved for taxes ee eae I Aah asc ooh dich aliens enel 1,539 34 





Deposits, viz. 
Individuals, firms and corpora: 
GIOMD= coco wasasceseesnacenncs $34,015,407 01 
Banks, bankers and trust com- 
4,381,838 05 


panies eee meee ewww ween owen nnne 
— 38,397,245 06 


$49,770,907 50 
OFFICERS. 
J. B. MARTINDALE, President. 
H. K. TWITCHELL, Vice-Pres. FRANCOIS HALPIN, Cashier. 
JAS. L. PARSON, Asst. Cashier. E. H. SMITH, Asst. Cashier. 
I. B. HOPPER, Asst. Cashier. 





Paterson, F. F. 


First National Bank 


Statement at Close of Business Dec. 31 1915. 
RESOURCES, 
ty BE. ih atewcabiniinnenbina $1,884,391 24 
U. S. and Other Bonds--.....--...-. 1,265,150 00 
—_——————_ $8,149,641 24 
Cash and Balances in Banks--.--.-.-.- $1,415,459 76 
Due from Treasurer U. S-.-.-.--..---- 17,300 00 
Demand (RRR ic caddcncecsncccacce 441,145 78 
———-_ 1,873,905 54 
a ee ae 308,800 00 
$5,332,246 78 
LIABILITIES. 
Capital Stock, Surplus and Undivided Profits... $1,194,524 97 
en gee eo ne oaeevemouneaue 295,997 50 
Dividend Payable Jan. 3 1916_.-....-.----------- 17,500 00 
DOE dk wok dekndtcbbeeeaneeresesonsedeocun 3,824,224 31 
$5,332,246 78 
OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Oashier, 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 





Merchants National Bank 


WORCESTER, MASS. 


Statement of Condition Dec. 31 1915. 


ASSETS— 
T.GUS OI TMCOIDES. « «de cu coc cnccsssonasncwes $6,127,273 96 
Bonds Ge BOGRIIOE: osc cn ccccccanscweegsnounn 1,684,642 58 
De ORE iii einen danmccbibdcoteusobus 603,926 22 
Cash on Hand, in Banks and Due From United 
States. TORSO < acco cncecacccsssscsinescace 2,388,867 60 
$10,804,710 36 
LI ABILITIES— 
ee ae ee ey rere ee $750,000 00 
Surplus and Undivided Profits.....---.--------- 723,617 08 
CANGMEREIE NNGURO na bn wc cpecnesecacessccdauocee 336,750 00 
De ME, a cgncusduduncdnenseewdedumbundurke 15,000 00 
DRNCE ovhcetcccvannccussudnhodududtuansaewne 8,979,343 28 


$10,804,710 36 


The Largest National Bank in Massachusetts, 
Outside of Boston. 





F. A. DRURY, President. 

O. A. EVANS, Vice-President. A. R. BRIGHAM, Asst. Cashier. 
Oo. 8. PUTNAM, Cashier. E. W. JENKINS, Asst. Cashier. 
Collections on all New England 
Received on Favorable Terms. 
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THE 
Merchants National Bank 
PROVIDENCE, R. I. 


ESTABLISHED 1818 


UNITED STATES DEPOSITARY 





Statement at Close of Business Dec. 31 1915. 

RESOURCES. 
ee Be) ae $5,987,683 58 
United States bonds and other securities_._.--. 3,488,305 67 
Stock in Federal Reserve Bank-.-----.-.------ 52,500 00 
Banking HOUsO. «< css sawaesscsscussaccuccccane 100,000 00 
Cash and due from banks-.--.----.-.---------- 1,503,809 95 
$11,132,299 20 

LIABILITIES. 
Capital... <n-.cnccnccncccnnccccccaccccccaccess $1,000,000 00 
Surplus and undivided profits--.....-.-....-... 1,140,597 67 
National Bank notes outstanding---.......-.-. 981,600 00 
EE > c4. i. aon cenepaesa 6 aahw ao aachinedieg abs 7,867,101 53 
SIRS WUE WOGe kaa c ota sietesectescsicccscesee 143,000 00 


$11,132,299 20 


ROBERT W. TAFT, President 
MOSES J. BARBER, Cashier 
FRANK A. GREENE, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 








BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


STATEMENT AT THE OLOSE OF BUSINESS DEC. 31, 1915 


ASS 
U. S. Bonds te secure Circulation 
Bonds to secure U. S. Deposits 
Bonds and Stocks 


$400,000 00 
0 00 








EES SS ea POE 722,918 88 

Tee LOOMS GMS Discounts... 2. ccecconeecacnecenan 5,801,986 86 
IE Te Cn nnwmnndiomee $2,713,406 68 
Due from Federal Reserve Bank--..-.----- 423,426 84 
Due from Reserve Agents_-__-----.------ 28,529 650 
Due from other banks-__-.-.------------ 493,076 08 
Due from WU. S. Treasurer-_.------------ 20,000 00 
aa ca eae Ream mly es anes he sak inte 806,379 62 
Dc ccdebbuiscdeendaweadeamenencn hess au = 997,912 84 

6,282,731 66 

$13,232,637 30 

Henry S. Grew_____.--------- President 


William S. B. Stevens__Vice-President 








LIABILITIES. 
a a ee $1,000,000 00 
ee 1,000,000 00 
SSR SCRE EE a RR Ey 214,683 37 
|” a a a RC SE Ee a IRS 34,691 67 
$2,249,375 04 
CEOS... d's Doel ain eta bb accion «ame ded paeceie 397,500 00 
Deposits: 
SS LAE ODN AEE $8,279,144 98 
ra ena oe a ee eae 2,292,690 13 
No Sates kx sa cc as dle ik eee 13,927 15 
10,585,762 26 
$13,232,637 30 
Arthur E. Fitch... ______- _- Cashier 
John W. Marno_-_-_-_-_- Assistant Cashier 











Hartford-Aetna National Bank 


ESTABLISHED 1792 






RESOURCES $14,000,000 


NATIONAL BANK 


A. Spencer Jr., President 


F. P. Furlong, V.-Prest. W.S.Andrews, Asst.Cash. 
H. T. Holt, V.-Prest. E. M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D.W.Hubbard,Asst.Cash. 


Special attention given to. 
Hartford Collections 














First National Bank 


OF JERSEY CITY 


Statement at Close of Business Dec. 31 1915. 
RESOURCES. 


eens and dlecountss ccusccccacccccece-eecunen $4,131,515 23 
Due from banks and bankers---.........-.-.---- 6,872,258 47 
Real estate and securities.................--.-- 529,300 00 
United States bonds-.................-..------. 550,000 00 
Customers’ Liability, Letters of Credit.....--- 2,000 00 
Pt anscundaeameabkdnhedudakubanancedencne coe 928,730 13 

$13,013,803 83 

LIABILITIES. 

tN, «ccucnnanebumenadmmdindd aeisdadae ee $400,000 00 
Surplus and undivided profits...........-..---. 1,249,844 63 
PIOUMIAIGE Cccanccunacacasadkednanunnccae ci 394,200 00 
Rettets Of Credit. ccontdccndensnccscocacddewsun 2,000 00 
DODGE a cncdcccccendséasuvakdddevinncibaeakies 10,967,759 20 


$13,013,803 83 


GEORGE T. SMITH, President. ROBERT E. JENNINGS, Vice-Pres. 


EDWARD I. EDWARDS, Cashier. HENRY BROWN JR.., Asst. Cashier 











——— ae 





Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) Dec. 31 1915. 
RESOURCES. 


i CEE canada stndausebnuncumane $5,347,274 94 
EEL EE OG ES PRE 1,125,000 00 
OtBer. Bonds and steckes. ocknc. na ccospwnconncs 507,018 15 
DM Mth. co adtacenakaeasetancaneuataace 800,000 00 
2 eS Saari 30,404 58 


owe. BUMMER nscccene $50,000 00 
oe ee ee ae ee 751,939 65 
Due from Federal Reserve--.-..... 264,575 23 
Due from banks---.-.-.--..-..--.-. 1,423,791 10 


2,490,305 98 
$10,300,003 65 


LIABILITIES. 
gE EER ae LESSEE I 8 Cpu epg ean $1,000,000 00 
Surplus and undivided profits_.............-- 1,339,094 89 
ne OE ef a IM ee ty ee 983,700 00 
EEG Ce * a re Saree ae eae ae ee 60,000 00 
PRE sascccannackesch ath saunsnaeskakessamee 6,917,208 76 
$10,300,003 65 
OFFICERS. 
ouss. E. CURRIER, President o> - DONOVAN, Cashier 
F. LOCK, Vice-President ren INNE DY, Asst. Cashier 
errr Ss. FLOYD, Vice-President JAMES D. LEITNER, Asst.Cashier 
DIRECTORS. 
C. E. CURRIER JACK J. SPALDING ¥ E. eo 
F. E. BLOCK JAS. 8. FLOYD  « es ra 
ASA G. CANDLER ro Oo. R. DONOVAN 


CORRESPONDENCE SOLICITED 
IS A UNITED STATES DEPOSITARY 
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THE 


NORFOLK NATIONAL BANK 
‘NORFOLK, VA. 


Statement at Close of Business Dec. 31 1915. 
RESOURCES. 
RORMS BME GISGOUNES. conc occc dco mngcconganecs $4,948,901 92 


U. So, Bones 2045 ocnwenenccecncsnsacbia-nsacees 1,400,000 00 








Cea OCC AAPA RAME OHO DARREN KEeh em 446,929 40 
SE MOSOD. 2.nncnceceenncnetdtesibeih duke 193,000 00 
PE hixtbeddbupsrchusetnbecsgoasuvosninadsh dua 530,970 61 
i MO. Cu..cccedneansoaacsanemnme eds 1,026,363 73 
$8,546,165 56 

LIABILITIES 
DU Lic \tacccnacnangesouaaaiimmaecdaentinmnase $1,000,000 00 
ht inten een euenediousadunadnaniinMiieeel 500,000 00 
Undivided profits.............-.-.-.-.-.-.-2-. 320,540 24 
DE Gocccssces wacanasn ncoamnaeaa nomad 1,000,000 00 
PRPENE ccicncccccncGeeaWeebisuSciiccacncecsaees 5,725,625 32 





$8,546,165 56 





CALDWELL HARDY, President. 
A. B. SOHWARZKOPF, Vice-President. Ww. G. GODWIN, Cashier. 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 





ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION GIVEN TO COLLECTIONS. 
ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


J. MONROE HOLLAND, Vice-President. 


WILLIAM J. DELCHER, Cashier. 


SNOWDEN HOFF, Assistant Cashier. 








Union National Bank 


OF NEWARK, N. J. 
UNITED STATES, STATE AND CITY DEPOSITARY 
Report of Condition Dec. 31 1915. 


RESOURCES. 
Loans and discounts..................--..-... $9,631,506 42 
OEE BERENS. 2 ccapethadtandchanas kde tectnenbows 600,000 00 
United States bonds---...........----.--------- 1,625,000 00 
Other stocks and bonds-.-.....-.....-.-..-.---. 2,647,702 76 
i Pi nd enooeeaedeneneonaamnnnannone 587,153 96 
COE GES TOON. concascccccbnepebwodcccnsobes 5,119,633 09 
$20,110,896 23 

LIABILITIES. 
Ne $1,500,000 00 
SE DE pnnacavddoennnucdesenmaadadiaanen 1,600,000 00 
Undivided profits-..............-.-----------2. 896,787 04 
National bank notes outstanding---..........-. 1,500,000 00 
DORR cnc ccoinsetnttntneseeocbtiannensns 14,714,109 19 
$20,110,896 23 


WILLIAM SCHEERER, President. 
UZAL H.McOARTER, Vice-Pres. CHARLES H.IMHOFF, Vice-Pres. 
AROHIBALD W.CONELIN, Cash. E. D. FARNSWORTH, Asst. Cash. 
WM. CO. PEARSON, Asst. Cashier. 


Equipped to handle Accounts of Individuals, Mer- 
ehants, Manufacturers, Corporations, Banks and 
Bankers. 





First & Old Detroit National Bank 


DETROIT, MICH. 


Report of Condition at the Close of Business Dec. 31 1915 
RESOURCES— 




















Loans and Discounts_._........_- $29,011,314 92 
Less Unearned Discount. .-_....._- 190,114 96 
$28,821,199 96 

SR Ry OS See RES DLO a ee 1,959,400 00 
Bonds and MOCMITRNcs «= cgi bths wnathikeenccccenc 7,542,327 69 
nen DROe. .. .. nde, we ol Ee o mnan ane 300,( 00 
Safe Deposit Vaults, Furniture & Fixtures__-_.-- 170, 00 
Customers’ Liability under Letters of Credit___- 173,487 00 
Foreign Bills Purchased_-........-.2 2-2. _ 76,409 24 
Cash Resources— 

Due from U. S. Treasurer-_-_-...- $371,750 00 

Due from Banks---------..----- 8,589,771 18 

Due from Reserve Agents-.--_-_.-- 4,998,510 21 

ash on Hand-------..--- 22-2. 4. e 


18,567,932 01 














$57,610,755 90 
LIABILITIES— 

NS na iminima we akiie eine $5,000,000 00 
I NO na atin ih CEE nn me mmnemema 2, . 00 
Undivided Profits, Net_._............-..------- 202,261 52 
Dividend for Aecr SN, © BOGD.. 2.6 tints sdhanabitead 00,000 00 
Reserved for Accrued Interest___............--. 54,130 62 
eI ee in agi mgitadan 1,703,700 00 

Bond heaount Sat ah DE, SPOS AT AT Se a 200, 
LOGTOGE Gr ERIE cn cbe cone oc coceccacctecesuce 173,487 00 

Foreign Bills Rediscounted-_-_.........---.---- 76, 
BROKERS 6 ho outitdadahsltaddwnaesscddésbdian< 47,600,767 52 
$57,610,755 90 


ALEX. McPHERSON, Chairman of the Board 
EMORY W. OLARE, Presiden 

WM. J. GRAY, Vice-President WALTER G. NICHOLSON, Oash. 

W. T. DeGRAFF, Vice-President W. A. McWHINNEY, . Cash 

FRANK G. SMITH, Vice-President ELMER E. FORD, Asst 

MERLE B. MOON. .H. : 

JOHN W. DSTALEY Vice-President F. F. OHRISTIE, Asst. Cashier 

EDWARD O. MAHLER, Vice-Pres. RUSSELL E. SMITH 

JOHN i MART V Vine President JAMES A. WILSON 








THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 











PHILADELPHIA 
Statement at Close of Business Dec. 31 1915. 
SEoUyECes ns and SonvestmehtS.cccncccecscsccccccacess 620,398. 576 38 
Fe Pee iarert sen tfonse~ "oon noo ~~~ 2 1 777 Ses os 
PR peepee eM OE 
$14,810,845 21 
Se ET tec Se Tee $1,000,000 00 


1,388,619 27 
96,800 00 




















50,000 00 
11,375,425 94 
$14,810,845 21 








JAMES F. SULLIVAN, 
President. 
WM. P. SINNETT, 


GEORGE H. EARLE, JR., 
Vice- Cashier. 


ent. 
FRED F. SPELLISSY, 
Assistant Cashier. 





We solicit the accounts of Banks, ee! pgs 
Firms and Individuals, and will be plea: to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,542,844 





Acts as Trustee of Corporation Mor es, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, pinereny, and Agent, be 
especially organized for careful management an 


settlement pe youre estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 


H. WALTERS, Chairman of Board. 
JOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
JOHN W. MARSHALL, Vice-Pres. E. H. PERKINS, 
BLANCHARD RANDALL, DOUGLAS H. THOMAS, 
WALDO NEWCOMER, ISAAO M. CATE, 
NORMAN JAMES, ROBERT GARRETT. 


ANDREW P.SPAMER Treas. GEO. B. GAMMIE, Asst. Treas. 








CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DEC. 31, 1915. 











RESOURCES. LIABILITIES. 

Loans and Investments_-_-_......--.------- a ees sin nmaminis $2,000,000 00 
Customers’ Liability under Letters of Credit. 293,390 68 | Surplus and Net Profits...........__.___- 4,703,597 28 
BN I i ich hein tienipalibe en SO SE OE EEO Se 1,079,297 50 
Exchange for Clearing House-_-.-.---.------ 2,520,529 62 | Letters of Credit_-.........-------------- 293,390 68 
OR gS REE SE oF Ff  f Sd lee 57,930,589 69 

$66,006,875 15 $66,006,875 15 

OFFICERS 


JOSEPH WAYNE JR., President 


EVAN RANDOLPH, Vice-President 
CHARLES M. ASHTON, Cashier 


ALBERT W. PICKFORD, Asst. Cashier 
ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 

















FIRST BANK 
CHARTERED 


UNDER THE 
NATIONAL 





** Consult us about opening an account” 


OFFICERS 


J. TATNALL LEA, Chairman of Board 


WM. A. LAW, President 
KENTON WARNE, Vice-President 
THOS. W. ANDREW, Cashier 
CHARLES H. JAMES, Asst. Cashier 
FREAS B. SNYDER, Asst. Cashier 
HARRY J. HAAS, Asst. Cashier 

















** Strength and Seretce”’ 


The character of service we 
render our customers is the reason 
for our steady growth. 


Here you get close personal 
attention. 





Tradesmens 
National Bank 


PHILADELPHIA, PA. 


ESTABLISHED 1846 | 



































“BANKING SERVICE IN PITTSBURGH” 


Columbia National Bank 


OF PITTSBURGH 


Statement at Close of Business Dec. 31 1915. 





ASSETS. 
NE iirc nani EAA noe Se aud pic de gh dn ap WS Uio we Ga Ge ali an $1,130,051 48 
SRPREOG 4. cnddiuniiganemnmwaneku kt dnc el Wek eee 15 21 
Line G60 SOVOGGMORES.«. ond anasaccssphancone 7,235,996 82 
Due from Banks and U. S. Treasurer-_--.-------- 2,949,818 59 
$11,315,882 10 
LIABILITIES. 
CT CE ch ice tee dhe d nbn monbosscase $600,000 00 
Surplus and Undivided Profits__.........-.---- 948,548 14 
Reserve for Taxes, Insurance, &c-..--.-.--------- 25,332 45 
National Bank Notes Outstanding---.-..------- 194,995 00 
DME Cidtcannarnhendiansentndoenweecatetcsvece 9,547,006 51 





$11,315,882 10 
OFFICERS. 


E. H. JONNINGS, President 
E. V. BABCOCK, Vice-President 
JOHN A. BELL, Vice-President 
WwW. OG. LOWRIE, Vice-President 
oO. C. HAMMOND, Cashier 
J. N. THOMPSON. Assistant Cashier 
W. T. DAVIDSON, Assistant Cashier 


Collections and Accounts of Banks are solicited. 





The kind of banks that 


carry accounts 
with the 
Corn Exchange 


National Bank 
Philadelphia 


is conclusive proof of 





its high standing. 




















Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS DECEMBER 31 1915. 


RESOURCES 

Loans and discounts__._..__._____- $52,044,108 91 
OR Ae 17,537,790 04 
Exchanges for Clearing House 
een es oe 
Customers’ liability under letters of 
Tenge ne espana Heme ea 


19,205,717 86 
7,734,645 75 


$103,735,846 24 





7,213,583 68 


LIABILITIES 
I I oe OO en as oases $1,500,000 00 
Surplus and net profits (earned) - - - - -- 4,976,195 22 
i mR I IE ETI 648,997 50 
SS ee, aa 6,134,419 82 
a alas Sorin 1,684,489 16 
SSE, ee ee Gage eae 88,791,744 54 





$103,735,846 24 


LEVI L. RUE, President. 


WILLIAM S. MADDOX, Vice President 
HORACE FORTESCUE, Vice-Pres. & Cashier 
CHARLES P. BLINN Jr., Vice-President 


DAVID W. STEWART, Assistant Cashier 
FRANK P. STEPHENS, Assistant Cashier 
O. HOWARD WOLFE, Assistant Cashier 


GEORGE F. GENTES, Assistant Cashier 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 
ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 








PAilwanukhee, Gis, 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 


STATEMENT AT CLOSE OF BUSINESS DECEMBER 31 1915. 














RESOURCES LIABILITIES 
ANB nanconccccececoceusnencooceecoscocstonensvess we LLB TS Sats it 5 a. $3,000,000 00 
Be PONE nccnnccncamnnescoocesccccnosccosseesets i encendeenacuns’ 1,000,000 00 
INVESTMENT SECURITIES-._...------------------- 2,982,913 26 | UNDIVIDED PROFITS-.--........-..-..---.-.------ 310,729 51 
STOCK IN FEDERAL RESERVE BANK..--......--.--- 120,000 00 | SPECIAL GUARANTY FUND-.......--.-.----------- 234,500,59 
RBAL ESTATE.........-.....~-----------------0--- 53,572 50 | DISCOUNTS COLLECTED BUT NOT EBARNED..---- 109,490 51 
EQUITY IN BANKING HOUSE. ......-.------------- 1,350,000 00 | RESERVE FOR ACCRUED INTEREST-.--...-.------- 113,440 92 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT — 123,793 70 | RESERVED FOR TAXES...-........--.------------- 67,379 54 
CASH AND DUE FROM BANKS...........-..------- QFPRRAS TO | COLA TION «2.8.28 ccc ccccwcccccenccocace 1,546,797 50 
LTE OF CREDIT .6.6..50<.2020-c0c..- cece cccce 123,793 70 
EE ienitihcustastbccccresenccesqeesuineners 27,498,031 64 
TOTAL..... SOND G6 8) WI cnn. cocccemencncoccesesseesenshensnntnl $34,004,163 81 

OFFICERS 


FRED VOGEL JR., President 

WM. BIGELOW, Vice-President 
FRED. T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 


HENRY KLOES, Cashier 

OSCAR KASTEN, Assistant Oashier 
AUGUST W. BOGK, Assistant Oashier 
A. G. CASPER, Assistant Cashier 


W. OC. HAAS, Manager Foreign and Savings Department 
DIRECTORS 


WALTER ALEXANDER 
OHARLES ALLIS 
JOHN I. BEGGS 

WM. BIGELOW 


ROBERT CAMP 
FRED. T. GOLL 
D. OC. GREEN 
HOWARD GREENE 


A. K. HAMILTON 
H. AUGUSTUS LUEDKE H. J. NUNNEMAOHER 
STUART H. MARKAM 
GEORGE P. MAYER 


GEO. P. MILLER WM. WOODS PLANEINTON 
ALBERT O. TROSTEL 
EDWARD A. UHRIG 


FRED VOGEL JR. 


LUDINGTON PATTON 
OHAS., F. PFISTER 








ESTABLISHED IN 1853 
LARGEST BANK IN WESTERN MICHIGAN 


The Old National Bank 


Of Grand Rapids, Michigan 


Report of Condition Dec. 31 1915. 


RESOURCES. 
ee ee NR seb uaeawadantsonaweene 
Bank building and fixtures 


ee ee ee "508 *322 98 
Oe Be Se ree ae ees 801,020 00 
ES OS ee eee 824,416 00 
Cash resources— 

Due from banks-.-.-.-.--........ $1,352,820 75 
United States Treasurer-_..... 47,600 00 
SE Racctetveadencensannd ome 576,923 47 
———_ 1 977,844 22 
$10,151,998 82 

LIABILITIES. 

St ER ate Di newb cue canoconnecochan $800,000 00 
Surplus and undivided profits (met).........-- 901,576 85 
Ce ee ee he mmecasoancodbace 800,000 00 
Meserve tor Depreciation...................... 56,232 17 
DE tcc sda. oa cee ene scenes cucnoakaem 7,594,189 80 


$10,151,998 82 
OFFICERS. 
CLAY H. HOLLISTER, President. 
CARROLL F. SWEET, Vice-Pres. WILLIAM JUDSON, Vice-Pres. 
GEO. F. MACKENZIE, V.-P.&Cash. H. A. WOODRUFF, Asst. Cashier. 
R. Y. SPEIR, Asst. Cashier. 


UNEXCELLED FACILITIES FOR HAND- 
LING COLLECTIONS ON GRAND RAPIDS 
AND OTHER WEST MICHIGAN POINTS 








THE 


PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business Dec. 31 1915. 
RESOURCES, 





Loans and Discounts-...........-- $23,880, yes 94 
Mong ee te q7713 138 3 ai 
DIEM ddecdcadabecnsamaunockes 
$42,463, zo 21 
ROT CREED dwnnce nas nastsonseanesseasansaunnts 110,580 25 
TRE cassis ansehen sh hist de ba cde icin shad in in mie rama ee o478 37 
Banking House and Branch Buildings--.--....... 1,170,562 67 
PO eesiO Cth PERCU. coc conan cccecnnssoseows 47,153 81 
Cash on hand and due from banks..-.......--..- 13,926,851 19 
$57,723,517 50 
LIAEB!LITIES. 
yaenel DOE < bdk cd cddgennnmeersneecsesasanons $2,500,000 00 
tS 124 dee ike cub snd onwnedacasinincamonenibh 2,500,000 00 
Un ivided Fikes >! (EGE liasackconbsaadaccnuanoee 1,032,101 91 
Ce SE oo” a eee 75,066 00 
PED cdusdcekshhateadb ch sabieekanesonneeens 51,616,349 59 





$57,723,517 50 
COMMERCIAL AND SAVINGS DEPARTMENTS. 


OFFICERS. 


E E. LAWSON, President. 

- MASON, Vice-President 

. SCHULTE, Vice-President 

KEENA, Vice-President 
TIN E. WING, Cashier 

- BORGMAN, Cash. Sav. Dep. 


we te B. g: SMYLIE, , Crates > Res. 


BODDE, Pe stant Cash 
CHARLES H. AYERS, Asst. Cash. 
et SMITH, Assistant | ead 


. T. CUDMORE, Asst. 
GEORGE T. COURTNEY Delner 








GIRARD TRUST COMPANY 


OF PHILADELPHIA 


OON DENSED STATEMENT AT OLOSE OF BUSINESS JAN. 12, 1916 

ASSETS— LIABILITIES— 
Cash in Vaults and Banks__________- $15,978,869 50 NO is cin nasciondinneeawan $2,600,000 00 
I 22,515,801 85 SE a 7,500,000 00 
Investment securities 


17,476,477 37 
. 3,149,154 28 


a a 








$59,120,303 00 


Undivided profits (less expenses and 

I ae nals atcha le he mgeinas 
Dividends unpaid 
Deposits 


1,256,225 16 
4,149 00 
47,859,928 84 


$59,120,303 00 





OFFICERS. 


E. B. MORRIS, President. 
E. S. PAGE, Vice-President. 


W. N. ELY, Vice-President. 
GEORGE H. STUART 3d, Treasurer. 
THOMAS S. HOPKINS, Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, ip eery 
JONATHAN M. STEERE, Tru ficer. 
G. L. BISHOP, JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 


ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


SSGISTRAR AND TRANSFER AGENTS. 








THE LIVE STOCK EXCHANGE | 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business Dec. 31 1915. | 
RESOURCES— | 


$8,499,832 72 


scents cteteateetos in dh Inca cto an tas abt gh cs Ss en des estes ns 576 58 | 
ee a ee ee 100,000 00 | 
oS a ee ee ae ee eee 277,425 00 | 
Federal Reserve Bank Stock.---..-.------------ 52,500 00 
"BO eee ee eee eee 60,000 00 | 
CASH AND DUE FROM BANKS...-.-.----------- 6,380,321 11 | 


$15,370,655 41 


to eemmemae 102,917 80 | 
eee 28,824 03 | 
en anime aincin 100,000 00 | 
DE Te ee een en useesdinnaanenanat 36,280 00 
DEPOSITS 


13,270,742 97 | 
$15,370,655 41 


OFFICERS. 
WILLIAM A. HEATH, Chairaan of the Board 
TRAYLOR, President - AXTELL, Asst. Cashier 
KIDDOO, Vice-President ft. x: HERRIOK, Asst. Cashier | 
EMERY, Chasier L. L. HOBBS, Asst. Cashier 
DIRECTORS. 


Arthur G. Leonard 
Charles M. Macfarlane 
Halsey E. Poronto 


M. 
8. 
G. 


A. 
T. 
F, 


J. Ogden Armour 
James H. Ashby 
Samuel Cozzens 
W. A. Heath 


Wilson 








FINANCIAL in institutions in all parts of the country desiring 
Prompt and satisfactory Banking and Trust Company 
service are invited to correspond with us. 

High-grade Municipal, Railroad and Corporation Bonds 
in convenient denominations furnished through our Bond 
department. 3% interest paid on Dormant accounts. 

Our officers extend careful personal attention to every 
matter entrusted to our care. 


OFFICERS 


i President 
Batt, RELA .\ cdcedadubanvacneoce Vice-President 
JON BB. MEOCOMMIOE |. nccccocccoceancs Vice-President 
BAYTMONED Be. DURE Oe eo ee 8. eco ekewca Vice-President 
7. 2. Seo. Vice-Pres. (Mgr. Bond a t.) 
Ws PP Fe tio Ff" 3b." Eee ee ar eee er 
, FS Re) eee Assistant Gashicn 
WILLIAM T. ANDERSON. ---Assistant Cashier 
WA? oe FO on detcaccencaeciwowh ie Secretary 
qORN C. ARMSTRONG..----- Assistant Secretary 
A o> ph Rei yell ee eae % Assistant Sooresaty 
Manager gg Estate Loan Dept. 
SSRI SS 8 sst. Bond Dept. 
Seer” Asst. i. Bond Dept. 
SRR pl RR 2 A E22 uditor 





isonSt ‘Gente that makes 


Sriends— aad KEEPS Hhem 











“Ox 
Se 
ea 
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THE 
National Bank of Commerce 
IN ST, LOUIS 


$10,000,000 00 
$2,108,436 06 


J.A.LEWIS,V.-P.& Cash. 


Capital 
Surplus and Profits, 
JOHN G. LONSDALE, Prest. 





Report of Condition at Close of Business Dec. 31 1915. 





RESOURCES. 
it i ICR OROE.. ...ccesenencunenmaadosesoeb $26,366,987 66 
SE I EE nn, nn we aeumemaenmnccines 9,171,500 00 
I i aed 2,470,779 40 
Securities bought with agreement to re-sell___.. 68,553 81 
Concrete Inv. Co. Stock__.__.----_------ ee 100 
eS SSE 7, ED Oe 2,962, pass 00 
Safe Deposit Vaults__............---.--___--- 150,000 00 
Federal Reserve Bank BOG Rovio wweddssntivat 360.000 00 
ee epee Wea meine ends 116,500 00 
Loans and fae. ipiwnnaaebwedn mea Bone 25,889,586 63 
$67,556,408 50 
erm < g 
eS eo $10,000,000 00 
eine Ny INE said, son ch a oldie wc ence ,108,436 06 
I ASSETS a Ria pak Sig mE S50 RE RES fs 8,942,497 50 
eee apaeee See. BS B08. 8 od econ 100,000 00 
MDE aicnena ohach- Gociicdkocckediwad Gcudetade 46,405,474 94 


$67,556,408 50 





MECHANICS-AMERICAN 


NATIONAL BANK 
ST. LOUIS 


Report of Condition Dec. 31 1915. 








RESOURCES. 
Bille GisCOUNESE i cic dcccectctawnd $14,556,427 45 
oo Ree a 4,258,210 05 
_— — $18,814,637 50 
I, son con sncerts lees tite: e's da ieiancisnainas ncaa # ma cmmiaied »311 30 
U. S. Bonds and Securities to secure circulation 800,000 00 
EN EE EEE EA 40,000 00 
Bonds to secure U. 0 eS Se a 295,985 21 
Other bonds and a eas yy: ee ee eae 1,429,862 43 
ed estate, furniture aad fixtures, &C.....<<« 250,338 27 
ash— 
With Ser WORNG...... wnenen<o~ $12, 456. +44 HY 
With Federal Reserve Bank--.--- 1,885,904 8 
SF WENN 6 dw ede sabecds naacsdnnn 5, Sis, 645 Hh 
19,354,359 86 
$40,986,494 57 
LIABILITIES. 
(LE LEE EINE TIE Re $2,000,000 00 
Surplus and undivided profits_.......-.-------- 2,727,017 65 
Dividend payable Jan. 1 1916_--.-.------------ 20,000 00 
a a ai ee 800,000 00 
LE SR IL, CF Fe RS 6 SRT 35,439,476 92 





$40,986,494 57 
The Mechanics-American National Bank solicits 
new business and cordially invites accounts of 
Banks, Corporations, Firms and Individuals. 


WALKER HILL, President. 
FRANK O. HICKS, Vice-Pres. JOSEPH S. CALFEE, Cashier 
JACKSON JOHNSON, Vice-Pres. CHARLES L. ALLEN, Asst. Cashier 
EPHRON CATLIN, Vice-Pres. JAMES R. LEAVELL, Asst. Cashier 
WILLIAM H. HETTEL, Asst. Cashier 








A Service based on the facilities and experience 


gained during half a century is extended to 
Banks and Bankers by The First National 


Bank of Chicago. 


Correspondence is invited 


by this old, strong and conservative bank. 








First National Bank 


DENVER, COL. 
Statement at Close of Business Dec. 31 1915. 


@&SOURCES— 
ES SEALE ELE LEAL ROE $8,719,287 38 
Stocks, Bonds and Securities.......-.---.------ ,424,867 89 
pubscriotion to Federal Reserve Bank Stock-~.-- 67,500 00 
2 a Oar enes 1) .. qe Rona 368,609 74 
Furniture and Fixtures...............--.------ :026 36 
Bonds for Circulation and Deposits-.-.-.--- 1,525,000 00 
aan sc Rt ME IT ,242,668 63 
«Baton teat” patie tetas et apiece eerie 2,476,145 71 
$23,006,005 71 

LIABILITIES— 
yoomal ene eT ee ene, & LN! Be $1,250, 0:000 +4 
io wided Pads curnuuddudaumunieeeoeweded a8. '035 38 
I nw ine 1,250, ace 00 
MONEE TOP TeNRinscckucncdocaecasdenucdetias 11,740 89 
SE 5g ancl vbiedscbuiinSéakscagsvésecies 20,219°229 44 


$23,006,005 71 
OFFICERS 
M. D. THATCHER, Chairman Board of Directors. 
H. J. ALEXANDER, President 2. ©. HOUSTON, Cashier 
©.8.HAUGH WOUT Vice-President 2. B. PLATT, Assistant Cashier 


©. C. PARKS, Vice-President HENDRIE® ra Cashier 
GERALD HUGHES, Vice-President G. M. HAUK, Audito 


M. D. THATCHER, Vice-President ORLANDO PRESTON, Asst. Aud. 
DIRECTORS 
H. J. Mexapier J. A. Hay O.M. MacNeill 
W.N. W. Blayney Crawford | ill W. P. McPhee 
E. B. Ficia ©. Houston F. G. Moffat 
J. 2. Gun Genald Hughes J. W. Morey 
C. Se A. V. Hunter J. K. Mullen 
Chaties Hayden Thos. Keely Cc. C. Parks 


E FURNISH BROWN BROTHERS & COMPANY, 
FOREIGN LETTERS OF CREDIT. 


NEW YORK, 


Fort Wortb, Teras. 


Fort Worth National Bank 


FORT WORTH, TEXAS 
Report of Condition Dec. 31 1915. 


RESOURCES. 
ee Ea epee oe en $4,478,875 47 
Banking House and Other Real Estate__-----.- 181,910 68 
Pe gO | ee eae: 10,000 
CEE eee eew ew ecusccergnecgrwesear=ae 16,327 97 
Bonds to Secure Postal Savings Funds... ---- 100,000 00 
Federal Reserve Bank Stock.---........--.---- 33,000 oe 
EE ERS AS EE a IT 839,231 7 
Cee Ge Bees. EEGRANES.<.ncncnseoeccunsucban 3,212,323 HY 


$9,371,669 15 
LIABILITIES. 


Capital stock 
Surplus and profits (earned)-...-..-.-.-------- 


$600,000 00 
1,200,528 90 
"493,600 00 


i  adeannenrureamadaiben mire 
te MEE... og dssaked senda enedadiebaske 36,450 00 
Deposits— 
DMG! 2. sacededuneeasal $4,651,852 11 
ae 2,389,238 14 


7,041,090 25 


$9,371,669 15 
OFFICERS. 
K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President 
E. B. VAN ZANDT, Vice-President 
W.M. MASSIE, Cashier. RAYMOND C. GEE, Asst. Cashie 
R. W. FENDER, Asst. Cashier. H. P. SANDIDGE, Asst. Cashier. 


UNEXCELLED COLLECTION FACILITIES. 




















THE AMERICAN 
NATIONAL BANK 


NASHVILLE, TENN. 


DEPOSITARY FOR CITY, COUNTY, STATE 
AND GOVERNMENT 


COLLECTIONS 
Known throughout the South for the com- 
pleteness of its collection facilities, returns 
made promptly. Active and inactive ac- 
counts received, interest paid on balances. 
OFFICERS. 
N. P. LE SUEUR, Cashier. 


CHAS. H.WETTERAU,Asst.Cash. 
E. R. BURR, Asst. Cashier. 


W. W. BERRY, President. 
A. H. ROBINSON, Vice-Prest. 
EUSTICE A. HAIL, Vice-Prest. 

















Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business Dec. 31 1915. 
RESOURCES— y 
Laems One Dincouuts, .....csctiscectccoccoceccese $13,842,262 34 





Acceptances for Account of Customers-_-.-...--.-.- 492,657 26 
Stock in Federal Reserve Bank-.-----....-.----- 120,000 00 

- S. Bonds to Secure Circulation_.......-.-.-- 1,620,000 00 
U. S. Bonds to Secure U. S. Deposits.......-.-. 250,000 00 
Other Bonds to secure U. S. Deposits........-- 136,500 00 





Other Bonds and Securities.__._-......-..---- 
Banking House, Furniture and Fixtures-_------ 
Due from Banks and U. S. Treasurer $3,454,581 12 
Cash 3,008,690 26 


1,205,892 29 
1,957,481 60 


6,463,171 38 





MR te SieucubeeGeaascboncasvshbebecenssan $25,987,954 86 
LIABILITIES— 
EE Sa nncidawebantiniwnden $2,500,000 00 
qurplus ac oc sacs dass seins OR 1,500,060 00 
Undivided Profits.............---- 100,000 00 $4,100,000 00 


1,520,000 00 


ee wee ee ee eR eR Re ee ee ee Ke ee ee eee meee 


Reserved for Taxes 
Re-discounts with Federal Reserve Bank 


60,377 76 
515,000 00 
Acceptances for Account of Customers 


492.657 25 
i a $25,987,954 86 


JOHN E. BOUDEN Jr., President JOHN B. FERGUSON, Cashier 
FRANK B. WILLIAMS, Vice-Pres. N. E. BERTEL, Assistant Cashier 
HARRY T. HOWARD, Vice-Pres. E.H. KEEP, Assistant Cashier 
J.D. O’KEEFE, Vice-Pres. N.M. WHITNEY, Asst. Cashier 
0. T. BAISLEY, Vice-Pres. S.J. McMAIN, Auditor 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DEC. 31 1915. 


RESOURCES 
Ramee O68 Gn <ncccscscocsconcacces $31,741,677 51 
ee aE 5,525,662 22 
ae BAe le A AL 10,215,218 02 
Exchanges for Clearing House_...........-- 3,547 ,004 60 
Liability under Letters of Credit........_-. 322,710 93 





$51,352,273 28 





LIABILITIES 
I tele iil tehi nih tteds ieaemanninmibeimall $1,000,000 00 
Surplus and_net profits__..............._. 3,588,920 06 
ee ne cemebiines 438,800 00 
gE a a 322,710 93 
EE dinnekinceniascaasinbenes 46,001,842 29 





$51,352,273 28 


J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 


E. P. PASSMORE, Vice-President 


J. WM. HARDT, Cashier 


J.C. FRANKLAND, Assistant Cashier 


E. E. SHIELDS, Assistant Cashier 


DIRECTORS 


SAMUEL T. BODINE 
THOMAS DE WITT CUYLER 
GEORGE H. FRAZIER 
EDWARD B. SMITH 
HENRY TATNALL 


FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 
PERCY C. MADEIRA 

E. P. PASSMORE 


J. RUTHERFORD MCALLISTER 


J. A. HARRIS JR. 

J. HAMPTON BARNES 
MORRIS L. CLOTHIER 
Cc. 8. W. PACKARD 
CHARLTON YARNALL 


W. W. ATTERBURY 
EDGAR CO, FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 
A. W. SEWALL 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuais 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS Dec. 31 1915. 


RESOURCES. 























Te ONG... nnesdedusuneatanakuae $40,590,054 22 
BE SE ininccuasucesessesscdes 8,748,696 28 

——— $49,338,750 50 
et Oe PEO BOMB cadccecancccceadencausesece 1,525,000 00 
OTTER BON iv nctchuentaadensndueeinesnsadon Sepa 3,611,498 57 
SEE EE OR cn nnvccaseunascdeesseeseesuneenee 2,000,000 00 
CRE SOREN Don in ec ew ncenksbacnepuwanann 267,623 19 
STOCK IN FEDERAL RESERVE BANK..---...----- 240,000 00 
eRe tien toca ca Cintasasaennacen $6,882,209 24 
CHECKS FOR CLEARING HOUSE.-.-.-.. 3,643,764 61 
DUE FEDERAL RESERVE BANK..----- 4,050,309 14 
RUE i daddundareataas oni 19,108,872 02 
DUE FROM TREASURER UNITEDSTATES 3 





68,000 00 
——————_ 34, 053,155 01 


$91,036,027 27 























LIABILITIES. 

CESS EEN ae Es Se os CE te $3,000,000 00 
SSN I ge eae ph coe my ar aa aa mele eatin YD 5,000,000{00 
CE EEEED ePOOl TO. .. . oc cccocweeuseosonceouesee 1,886,800,96 
"| a egies aenerted 1,101,850 00 
eee nD nn cc wensecemenuaaceme 120,160 00 
ET TERS FANE S AND BANKERS.--~aaieicyes sa «| 8 S** 
DEPOSITSUINDIVIDUAL daanehen 72 2"48,647,890 32 


79,659,593 12 





$91,036,027 27 


OFFICERS. 
ERNEST A. HAMILL, President. FRANK W. SMITH, Secretary. 
CHARLES L. HUTCHINSON, Vice-President. J. EDWARD MAASS, Cashier. 
OHAUNCEY J. BLAIR, Vice-President. JAMES G. WAKEFIELD, Asst. Cashier 
D. A. MOULTON Vice-President. LEWIS E. GARY, Asst. Cashier. 
B. O. SAMMONS, Vice-President. EDWARD F. SCHOENECE, Asst. Cashier. 
DIRECTORS 


CHARLES H. WACKER 
EDWARD B. BUTLER 
WATSON F. BLAIR 
EDWARD A. SHEDD 


FOREIGN EXCHANGE 


MARTIN A. RYERSON 
BENJAMIN CARPENTER 
CHARLES L. HUTCHINSON 
ERNEST A. HAMILL 


LETTERS OF CREDIT 


OCHAUNOEY J. BLAIR 
OHARLES H. HULBURD 
CLYDE M. OARR 


CABLE TRANSFERS 
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The First National Bank 
3. W. LETTLM, Premeen. OF BIRMINGHAM, ALA. 
J. O. BUSH Jr., Vi , . Ww. TT. Oashier. ° 
ey wipes AN yi sag . Pye 4 net. O ee Statement at Close of Business Dec. 31 1915. 
RESOURCES. 
RRS DO EOUGENCOns oabdncncctcdwccnnsnasese $9,860,365 03 
GV OEE cb aleaheodhndadetadhancnsé whanendwnet 805 1 
i OT Ee eee 1,500,000 00 
State of Alabama Bonds.-..........---.....-... 245,000 00 
Other Stocks and Bonds.-...........---....---. 830,324 15 
MO BILE EEE EE eee S 365,500 00 
eG See GU. on Lan cawenceunconne 71,300 00 
Cash in Vault and With Banks--..-.--...-----. 4,275,109 63 
b sabeLerins $17,148,403 91 
Capital, is - $150,000 I Sia intiessnnuanicnneatidenival $1,500,000 00 
EE Ce POURS oo coca soaccnennacecunadin’ 1,516,563 70 
Dividend payable Jan. 1 1916.-.............-.. 45,000 00 
Surplus and Profits, $650,000 1 os) paras aes oa RRR aN sameees od 
an intact Retain ie A Pst A eed Rea tents 12,686,840 21 
————< $17,148,403 91 
OFFICERS 
Largest Percentage of Surplus and Profits | J. H. BARR, Chairman of the Board. 
. . | OSCAR WELLS, Presi 
to Capital of any Bank in ALABAMA | pas 
J. H. WOODWARD, Vice-President J. K. FLEMING, Vice-President 
| THOMAS HOPKINS, Cashier F. 8S. FOSTER, Asst. Oashier 
| THOMAS BOWRON, Asst. Cashier C. E. HOLCOMB, Auditor 
| F. H. FARMER, Sec. Savings Dept. 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $9,900,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 














E. F. SHANBACKER, President. R. J. CLARK, Cashier. 
FRANK G. ROGERS, Vice-President. W. A. BULKLEY, Assistant Cashier. 
W. K. HARDT, Vice-President. W. R. HUMPHREYS, Assistant Cashier. 
CHARLES F. SHAW Jr., Assistant Cashier. 
—= — 
OF CHICAGO 
CAPITAL, SURPLUS & PROFITS $33,000,000 
GEORGE M. REYNOLDS, President 
ARTHUR REYNOLDS, Vice-President HARVEY C. VERNON, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President GEORGE B. SMITH, Assistant Cashier 
ALEX ROBERTSON, Vice-President WILBER HATTERY, Assistant Cashier 
. . H. ERSKINE SMITH, Assistant Cashier 
ALDECK, Vice-President , 
Ce age toes tea waimea WILSON W. LAMPERT, Assistant Cashier 
J AMES R. CH APM AN. Vice-President DAN NORMAN, Assistant Cashier 
Bt es Jaber ergy GEORGE A. JACKSON, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President JOHN F. CRADDOCK, Manager Credit Dept. 
JOHN R. WASHBURN, Vice-President JOSEPH McCURRACH, Manager Foreign Dept. 


NATHANIEL R. LOSCH, Cashier R. G. DANIELSON, Manager Transit Dept. 
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THE 


Union National Bank 
of Cleveland, Ohto 


Statement at Close of Business Dec. 31 1915. 
RESOURCES. 


£0008 200 DISCOUitS..ccscaccasneacsoenioss $14,714,088 12 
‘ge tg ee a ethane’ 6,297 95 
Bonds and Other Securities. es eb th Gea a a a 3,165,164 10 
Real Estate ... wn ccngeneconccengeecconsecs 586,792 80 

Customers’ Liability, Letters of Credit and 
RECEP CRUE ckalecencn cemescsanaskanoenane 56,136 86 
Cash ana Exchange.....-..--.......- avube 6,068,123 81 
$24,596,603 64 

LIABILITIES. 

BRINIG SUNN ee ina cee mane + ennewsamwemiw $1,600,000 00 
Surplus and Undivided Profits-........----- 1,230,287 08 
EI PST ER RA ee Be EE Rees 836,400 00 
Payments on Increased Capital Stock_------ 455,850 00 
OE i ES RS ea ae pate oe 311,000 00 
Due to Devositors and Banks_-......----.-- 20,106,929 70 


DPM ak swerdcavacdeckseaeweanenee 3,001 55 
Letters of Credit __ 53,135 31 
$24,596,603 64 


We ee) Os Se OPI cenaenceeauncnasud Chairman of the Board 
ee As CEE ON cc acatbvnmabsdacceddocvuwmumase President 
po RP i RR, FS ny ent een Sars Vice-President 
OR OR ee! bs 1S ea cee aera Vice-President 
ee isi eee RPE ou ddwkewannceanadanueaeuse Cashier 
a. Se. JA eee peer ae ty Assistant Cashier 


ARCHER E. CHRISTIAN 


patie nixianne ta aaaaee Assistant Cashier 
OARL F. MEAD 


bs abies ao wind as cninea ng al aca aia ian x eae ae ae Assistant Cashier 











Tndianapolis, Ind. 


The Merchants’ National Bank 


INDIANAPOLIS, IND. 
Report of Condition Dec. 31 1915. 


antag 2 al 
eS eS re a $3,902,022 36 
United ee eae ee 1,000,000 00: 
City of Indianapolis, Marion and other county 
a SOR ae Oe Ser Se ee ees 1,111,108 71 
Merchants’ Bank Building Account........-.--. 600,000 00 


Cash Resources: 
rar wongs tosecure U. S.deposits $118,887 50 





U.S. bonds to secure deposits-.--.-. 8,000 00 
U. 3 BOMGs Of. FANG. Joes ansnkud 900 
Due from pagks tails aan cy thie apie e te 2,337,950 77 
Due from U. S. Treasury-..----.-- ° 00 
Cash (Gold, Sear, Bee OO) <csaunsee 1,377,069 53 
—————-_ 8 850 507 80 
$10,463,638 87 
LIABILITIES— 


Capital stock.......... Lan ae wcesnecosncacssennee 
ee, RS Ee PS a eae 
National bank circulation 
i Saini anna nupohmucacaknh inoedadaaed 
United States deposits 
Bond account 





70,000 00 





$10,463,638 87 
OFFICERS. 


oO. . P. FRENZEL Jr., Cashier. 
J. 4 FRENZEL, Vice-President. EMANUEL SEUEL, Asst. Cashier. 
Oo. FRENZEL, Vice-President. . E. SULLIVAN, Auditor. 
FRED. FAHNLEY, Vice-President. J. E. KELLER, Chief Clerk. 


DIRECTORS. 


Frederick Fahnley, 
Henry W. Lawrence, Thos. H. Parry, Otto N. Frenzel, 


N. FRENZEL, President. 


James F. Failey, John P. Frenzel, 





Albert Lieber, Paul H. Krauss, Oscar F. Frenzel. 
We make a specialty of collections in this State and vicinity, and 
remit on day of payment at lowest rates 
UNITED STATES DEPOSITARY. 














THE 


FIRST NATIONAL BANK 


AND 


THE FIRST TRUST a2 SAVINGS CO. 
CLEVELAND 


COMBINED ASSETS OVER $67,000,000 








THE. FOURTH AND FIRST 
NATIONAL BANK 


NASHVILLE, TENN. 


Statement at Close of Business Dec. 31 1915. 
ASSETS. 


Loans and Discounts.....<<<<cececcoccccccccco $7,001,957 a 
SIMEGRG BEMIS BORGES... ncacccocccccacccccoceccus ,000 00 

BCOGKS ONG BSCUTICIOS......<..--<co-cccucecccecce "670, 270 75 
ei a a a ea a mh ea ae 438,128 03 
Furniture and Fixtures__........______------__- 16,006 33 


Cash Resources: 
Due from Federal Reserve Bank-- S3ii. 614 63 
Due from Other Banks 644 16 
Due from Reserve haeais Sie feeds ot ae tty 347 29 
Marketable Bonds--_-_---.----.---- 903,311 49 





Due from United States Treasurer. 67,000 00 
lee OE SIG once ccccucccedcoce< 1,250,732 29 
————__ 8 966,649 86 
oe oe amne an au eOn $13,298,012 79 
LIABILITIES. 


ne cnalonannmateaoees $1,100,000 00 





Surplus and Undivided Profits.............-.-- 942,567 67 
Ogres BOG MEER Go. cnc coccuaccnoncneccsncsoee 33,436 91 
SPP MIOEE ackddiiusd adunedenneneawinsdaece domae 1,099,997 50 
I a eam 10,122,016 71 

| ee rece ene ee a eee a Nea ees $13,298,012 79 


JAMES E. CALDWELL, President. 
T. D. WEBB, Vice-President. G. W. PYLE, Asst. Cashier. 
J. 8. McHENRY, Vice-President. C.H. LITTERER, Asst. Cashier. 
P. D. HOUSTON, Vice-President. BRADLEY CURREY, Asst.Cash, 
RANDAL CURELL, Cashier. DREW ROWEN, Asst. Cashier, 
D. M. WRIGHT, Auditor. 


THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business Dec. 31 1915. 
RESOURCES, 


Banking ones ee ¥ 00 
Cash and Due from Banks and U.S. Treasurer... 6,740,501 66 





$27,244,945 63 


LIABILITIES. 
Canmttel Steck... ...<ccccocecdccesued $3, th eee 00 
Surplus and Profits..._...._.____-- 1,561,232 45 
——————— $4, 561,232 45 
CRORUO, ...  cccuwucenecdsenetanceeen.e 1,726,797 50 
pose | ee epete enn 69,66 
U. S. and other Bonds_...._........-...-.__.-- 886,200 00 
pndivigeal Deposits a $11,295,866 32 
pow en a pelea 8,298,245 91 
| S| Senin ile aama is 406,936 45 





20,001,048 68 








| OFFICERS $27,244,945 63 


CHARLES A. HINSCH. President. 
| WILLIAM A. LEMMON, Vice-Pres. EDWARD A. SEITER, Vice-Pres. 
MONTE J. GOBLE, Cashier. 
| OHAS. T. PERIN, Asst. Oashier. CHARLES H. SHIELDS, Asst. Cash. 
L.E.VAN AUSDOL, Asst.Cashier. FRED. J. MAYER, Asst. Cashier. 


DESIGNATED DEPOSITARY OP THE U. S. GOVERNMENT. 
STATE OF OHIO, CITY OF CINCINNATI. 
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Anglo & London Paris — 
National Bank 


Of San Francisco 


Statement at Close of Business Dec. 31 1915. 











Minneapolis 
FIRST AND SECURITY 
NATIONAL BANK 


2 ESOURCES— Bankers who require the services of a thor- 
Rent WOU ESCO NES. o.oo eS casconddssudemanae $17,178,635 26 | || . 
U. S. Bonds to secure circulation at par.....-- - 2,500,000 00 | | oughly progressive yet sound and conserva- 
atnen 0h, & ees a6 Oe... sc nnn. none 100,000 00 | tive institution will appreciate the service 


MOLE EIGtIS. 050.5 cg hdres Mabees oecccccecncdecace 3,297,780 16 | 





werender. Correspondence invited. 





EE a ee eS ae ee mae ee 400,000 00 } 
erage y Liability on Letters of Credit_____-_- 1,872,360 85 
ash and Sight Exchange-...................... 21,809,462 27 | | ° 
| Capital and Surplus © $10,000,000 
- $47,158,238 54 | | 
ABILITIES— 
I a aL $4,000,000 00 | | Resources Over 70,000,000 
Surplus and Undivided Profits........-_._.___- 2,010,809 92 || 
oT Oe es ae ee ee 2,451,600 00 | || 
Letters of Credit. Domestic and Foreign__-_-___- 1,872,360 85 | ° ° 
CLE LL LON OE AE 36,823,467 77 Minneapolis Trust Company 


$47,158,238 64 


HERBERT FLEISHHACKER, Pres. WM. H. HIGH, Asst. Cashier 
WASHINGTON DODGE, Vice-Pres. H. CHOYNSEI, Asst. Cashier 

J. FRIEDLANDER, Vice-President G. R. BURDICK, Asst. Cashier 
0. F. HUNT, Vice-President J.W.LILIENTHALSJr., Asst.OCash 
0. KR. PARKER, Asst. Cashier A. L. LANGERMAN, Secretary. 





Capital and Surplus-_-_----- $1,200,000 


The stockholders of the Minneapolis Trust Company and 
of the First and Security National Bank are identical. 























NORTHWESTERN 
NATIONAL BANK 


MINNEAPOLIS, 


MINNESOTA 


EDWARD W. DECKER, President 


JOSEPH CHAPMAN, 
JAMES A. LATTA, 
ALEX. V. OSTROM, 


Vice-President 
Vice-President 
Vice-President 


WILLIAM E. BRIGGS, Vice-President 


ROBT. E. MACGREGOR, 


SCOTT H. PLUMMER, 


H. P. NEWCOMB, 
WILL M. KOON, 
HENRY J. RILEY, 


Asst. 
Asst. 
Asst. 
Asst. 


Cashier 
Cashier 
Cashier 
Cashier 
Cashier 





Affiliated with the 
{INNESOTA LOAN & TRUST CO. 


Combined Resources 


$60,000,000 























RESOURCES 
EE  nontemcmimedbassantnsesncsnsnncsbiuns 
U. S. AND OTHER BONDS..--..-.-.--------- 
bin A), Se ee 
STOCK FEDERAL RESERVE BANK ---...---- 
gs og ll aaa 





JCHN A. LYNCH, President 
R. M. McKINNEY, Cashier 





Chicago, Bll. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS DEC. 31 1915. 


LIABILITIES 
$20,734,395 97 | CAPITAL STOCK PAID IN-__.-.------------- 
1,197,065 81; SURPLUS AND PROFITS------..------------ 
134,046 56 | CURRENCY IN CIRCULATION---_--..-.------ 
90,000 00} RESERVED FOR TAXES---...---------------- 
279,985 47| BOND ACCOUNT ...........---.------------- 
7,784,568 12 | DIVIDENDS UNPAID-_------------------- ---- 
REDISCOUNTS WITH FED. RESERVE BAN K.~ 
LETTERS OF CREDIT-....------------------ 
DUE DEPOSITORS.........------.-------<--- 


$2,000,000 00 
1,285,810 20 
100,000 0° 
40,000 00 
9,000 00 
43,582 50 
976,000 00 
281,185 47 
25,484,483 26 








JAMES M. HURST, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 





$30,220,061 43 


OFFICERS 


W. T. FENTON, Vice-President 
O. H. SWAN, Assistant Cashier 


W. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 


$30,220,061 43 









































THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement of Condition Dec. 31 1915. 


RESOURCBS— 
ONE a OES ee ee ea $8,224,488 28 
United States Bonds at Par..................-. »001,000 00 
eral Reserve Bank Stock.-.................-- 60,000 00 
Munici ~ Oey BONGS.. 2065 .620544..--4-- 722,150 00 
Stock = eae Fireproof Building Co. 

(Bank ‘Build LIME ccathencdasaanncdadache 302,100 00 
Other Real Estate O ST ee ae ees 27,690 26 
Reena Liability 0 on Letters of Credit._...... 20,179 40 
Pur i, .Cicrbedacacwoneeeneus 198,903 53 
PE EE BE cnc accccceenennnnascesosce ,00 


ash and Due from Banks--.-..-..-.-.-.----.----.- 5,074,361 87 


$15,680,873 34 
LIABILITIEBS— 


Se Se no techn tanmaaayeneeaae $1,500, 008 3 00 
SE aa ee es se re 5 
Undivided Profits Less Expensesand TaxesPaid- 200,732 30 
fe? Teen on cascnasseneckeanauneacoae 13,125 47 
i oe cect bn cas cnmaseennecusaunaesene + 997 50 
Dt! Mle occu anccesasasbéacunanswas 6,994 38 
Dt .ceccate.cutshabeacadenbabenbanaanuahe 12,420,023 69 


$15,680,873)34 
A. J. WALTERS, Presiden 
J. ROSS OLARK, Vice-President M. J. MONNETTE, Vice-President 
wM. WOODS Vice-Presiden 
E. T. PETTIGREW, trailer GEO. E. 


GEO. BUGBEE, Asst. Cashier ms vex. Asst. Oashier 


Exceptional facilities for handling col- 
lections on all California points. 


SO OUFFET, Asst. Cashier | 
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THE 


FIRST NATIONAL BANK 


of San Francisco Cal. 


United States Depositary. Organized 1870. 


$3,000,000 
1,500,000 


Capital - - 
Surplus - 


OFFICERS. 
RUDOLPH SPRECKELS, Pres. JAMES K. LYNCH, Vice-Pres. 
J. K. MOFFITT, Vice-Pres. and Cashier. 
C. H. McCORMICK, Asst. Cashier. GEO. A. SENNEDY, Asst. Cash. 
ROBERT R. YATES, Asst.Cashier. E. AVENALI, Asst. Cashier. 


Accounts Invited from Banks, Corporations 
and Individuals. 


First Federal Trust Company 
JOSEPH G. HOOPER, Manager 
CAPITAL, ° $1,600,000 00 


Owned by the shareholders of the First National Bank and governed 
by the same board of directors. 





Los Angeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Report of Condition at Close of Business Dec. 31 1915. 


RESOURCES. 
LOGS OE DINGO E a nadcncdaseccccccsenscncna $15,919,198 90 
SIS, AURIS TIE i cncatnndueemnene 1,570,939 00 
U.S. bonds to secure circulation.......-...... 1,250,000 00 
Furniture and fixtures.........-.---.---.---.. 175,000 00 
Reel Betate OWROd eoccccnccncccosnececcsconccs 23,097 84 
Ne ae omne aaabiineeaioa 1,180 94 


9,627,365 57 
$28,566,782 25 





LIABILITIES. 
NE OO nin nee miumenenene $1,500,000 00 
Surplus and undivided profits._.......-...- -- 2,504,752 13 
NN a seine ammnaia 1,177,447 50 
Reserved Cel COMGeec ence nccccscccccnscacccacce 47,026 91 
i  eieaminmicmeememmainn 23,337,555 71 
$28,566,782 25 
- ELLIOTT, Chairman Board o f Directors 
sTODDARD ESS. President. JOH BURKE Vice-President. 
. aed BERTS, Vice-President. JOHN 8. "CRAVENS, Vice-President 
E: 8. PAULY Vice-President . T. S. HAMMOND, Cashier. 





THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$1,680,000, OFFERS ITS SERVICES 
TO, MERCANTILE FIRMS, INDIVI- 
DUALS, BANES & CORPORATIONS 
CORRESPONDENCE INVITED 














“Identified with Chicago's Progress Since 1857” 





Statement of Condition at Commencement of Business 
January 25, 1916 


RESOURCES 
Leas eo6 WMiessutte.. on nocaccucccuaccansnecd $44,251,235 97 
Customers’ Liability under Letters of Credit... 1,488,212 32 
Bonds and Mortgages---.---...--------------- 13,615,213 62 
Due from Banks and Bankers---_-- $19,990,002 68 
Cash and Checks for Clearin 





$88,162,354 70 


Cae Bi ae aia re re en ie 
RS SRT PRISE 5 5 ea te aS ER 
er TR ge eenuan 
Reserved for Accrued Interest and Taxes 69,777 08 
Liability under Letters of Credit 1,488,212 32 
ee a a 75,663,315 72 


$88,162,354 70 


$3,000,000 00 
7,000,000 00 
941,049 58 




















DEPARTMENTS 
Commercial, Savings, Trust, Bond, Farm Loan, 

Foreign Exchange 

OFFICERS 

OOO | ON. Co. a cncacinaneccun Chairman of the Board 
See RD eT ec eeunenun President 
PAO ee, PIMMEEIIN, ... ow ccncmucceabentuscoboa Vice-President 
EEE Si RE EEE. w cava nursncbubamenneckad Vice-President 
a ee on. bal caine dalaauenae Vice-President 
I a ee Vice-President 
i a ae Vice-President 
a er ee ane eeeabheeneeee Cashier 
ERENCE ay SEES D.. 5 « cn nc enekaowvcccoscess Assistant Cashier 
I Assistant Cashier 
Fo £ ty’. ere Secretary and Trust Officer 
A. LEONARD JOHNSON-_ ~~ ~~~ ~~ --- Assistant Secretary 
G. F. HARDIE 


cthesneeees venues Manager Bond Department 
DI eeC TORS 


A 
A LEY, Att d Capitalist 
. orney an apitalist. 
ENRY P. CROWELL, President Quaker Oats Company. 
WAY “RY en. President Chicago & Northwestern 
K 


D fER » President. 
CEY EED, Trustee Marshall Field Estate. 
npn President International Harvester 


, Trustee L. Leiter Estate. 
Ps. President te Leiter Compan 
RYERSON, Chairman Board of. Directors 


Ryerson & Son 
HEDD, President ‘Marshall Field & Company. 
airman 

RT A, SOR’ II., President Sprague, Warner & Co. 
S J. WORTH, Capitalist. 


CHICAGO 
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BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 








AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 





AGENTS AND CORRESPONDENTS OF THE 
Messrs. ROTHSCHILD. 


LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC 
TRANSFERS TO EUROPE, 
CUBA, AND THE OTHER 
WEST INDIES, MEXICO, 
AND CALIFORNIA. 





ISSUE LETTERS OF CREDIT 
FOR TRAVELERS 
AVAILABLE IN 
ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 


bonds and stocks in all markets, domestic and foreign 








CHARTERED 1822 


The Farmers’ Loan & Trust Co. 





NOS. 16, 18. 20 AND 22 WILLIAM STREET, 
BRANCH, 475 FIFTH AVENUE, 


NEW YORK 
PARIS LONDON BERLIN 
41 Boulevard Haussmann 15 Cockspur St., S. W. 56 Unter den Linden, N. W. 7 


26 Old Broad Street, E. C. 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, 
Administrator, Trustee, Guardian, Receiver and in all other Fiduciary capacities. 
- Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and 


Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 


Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for.moneys of the City of New York. 


Fiscal Agent for States, Counties and[Cities. 


FOREIGN EXCHANGE, CABLE TRANSFERS, | 
LETTERS OF.CREDIT PAYABLE THROUGHOUT THE WORLD. 








OFFICERS 

EDWIN S. MARSTON, President SAMUEL SLOAN, Vice-President 
AUGUSTUS V. HEELY, Vice-Pres.fand Secretary WILLIAM B. CARDOZO, Vice-President 
CORNELIUS R. AGNEW, Vice-President J. HERBERT CASE, Vice-President 
HORACE F. HOWLAND, Asst. Secretary ROBERT E. BOYD, Asst. Secretary 
WILLIAM A. DUNCAN, Asst. Secretary EDWIN GIBBS, Asst. Secretary 

BOARD OF DIRECTORS 
HENRY A. C. TAYLOR JOHN J. RIKER MOSES TAYLOR PYNE 
CHARLES A. PEABODY PERCY A. ROCKEFELLER J. WILLIAM CLARK 
WM. WALDORF ASTOR THOMAS THACHER CLEVELAND H. DODGE 
OGDEN MILLS ANTON A. RAVEN HENRY HENTZ 
FRANKLIN D. LOCKE BEEKMAN WINTHROP FRANK A. VANDERLIP 
GEORGE F. BAKER HENRY R. TAYLOR JAMES A. STILLMAN 
FRANCIS M. BACON Jr. THOMAS F. VIETOR EDGAR PALMER 
SAMUEL SLOAN JOHN W. STERLING ARCHIBALD D. RUSSELL 


EDWIN S. MARSTON 
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The Bank and Quotation Section, issued monthly, is furnished 
charge to every annual subscriber of the Commercial and 


extra 
Pinancial Chronicle. 


The Railway and Industrial Section, issued three times a 


last Saturday of February, June and October, is likewise furnished w 
extra charge to every annual subscriber of the Chronicle. 


The Railway Earnings Section, issued monthly, containing the sworn 
eeturns of earnings and expenses filed 


Commerce Commission, is 
annual Chronicle subscriber. 


The Electric 
Chronicle subscriber. 


The State and City Section, issued semj-annually on the last Saturday 
November, is also furnished without eztra charge to every 


of May and 
eubscri of the Chronicle. 


The Bankers’ Convention Section, issued yearly. givin 
ings of the annual convention of the American Bankers’ Associa- 
without ertra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six Supplements above named. 
tates, Thirteen Dollars 


tion, is also furnished 


are Ten Dollars per annum wi 
(which includes p e) in Europe, 

File covers for the 
postage). 


thin the United 
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TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Atlanta, Ga.— Page. 
Atlanta National Bank....... 3 


Baltimore, Md.— 


National Bank of Baltimore... 3 

Safe Deposit & Trust Co..-..-. 4 
Birmingham, Ala.— 

First National Bank...---~. a 


Boston, Mass.— 
National Union Bank 


Chicago, I11.— 


“eee 


Ohicago Savings Bk.& Tr.Co. 6 

Continental & Com'l Nat. Bk. 9 

Corn Exchange Nat. Bank.... 8 

First Nat. Bank of Chicago... 7 

Live Stock Exchange Nat. Bk. 6 

Merchants’ Loan & Trust Co.. 12 

National Bank of the Republic. 11 
Cincinnati, Ohio— 

Fifth-Third Nationa! Bank... 10 
Cleveland, Ohio— 

First National Bank........ a 


Union National Bank 10 


Denver, Colo.— 
First National Bank 


Detroit, Mich.— 


First & Old National Bank.... 3 

People’s State Bank--.....-... 6 
Port Worth, Texas— 

Fort Worth National Bank... 7 
Grand Rapids, Mich.— 

Old National Bank. ....-... 6 


Hartford, Conn.— 
Hartford-Aetna National Bank 


indianapolis, Ind.— 


Merchants’ National Bank... 10 
Jersey City, N. J.— 
First National Bank.......-. 2 


Los Angeles, Cal.— 
Citizens National Bank 
First National Bank 


Milwaukee, Wis.— 


EX 


Mobile, Ala.— 
People’s Bank.......-.-.-... 
Nashville, Tenn.— 


American National Bank-.-.-... 
Fourth and First Nat. Bank... 


Newark, N. J.— 
Union National Bank 


New Orleans, La.— 
Whitney-Central Nat. Bank... 


New York, N. Y.— 
Chemical National Bank--... 
Coal & Iron National Bank... 
Farmers’ Loan &Trust C 
Hanover National Bank 
8 National Bank 


Norfolk, Va.— 
Norfolk National Bank 


Paterson, N. J.— 
First National Bank 


Philadelphia, Pa.— 

Corn Exch e Nat. Bank... 
First National Bank__._..... 
Fourth Street National Bank. 
Franklin National Bank 
Girard National Bank-.-....-. 
Girard Trust Company--..-.-.-- 
Market Street National Bank. 
Philadelphia National Bank... 
Tradesmen's National Bank. 


Pittsburgh, Pa.— 
Columbia National Bank 


Providence, R. I.— 
Merchante’ National Bank... 


St. Louis, Mo.— 


Mechanics’-American Nat. Bk. 
National Bank of Commerce... 


San Francisco, Cal.— 


Anglo & London-Paris Nat.Bk 
The First National Bank..... 


Worcester, Mass.— 
Merchants National Bank.... 





First National Bank......... 5 
Minneapolis, Minn.— 

First & Security National Bank 11 

Northwestern Nationai Bank... 11 
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SAP APWOHRN 


a 


REVIEW OF FEBRUARY. 


Developments growing out of the war in Europe 
served to produce an unusually tense situation in 
this country, not unattended by anxiety. Some of 
these had reference to our own internal policies and 
the line of conduct we should pursue concerning the 
course of affairs in Europe, and others had reference 
to the developments in connection with the war 
itself. President Wilson had to deal with dis- 
sensions of views in his Cabinet and dissensions of 
views between him and Congress. The trouble in 
the Cabinet arose out of differing ideas as to the 
legislative plans for putting the country in a state 
of military preparedness against future contingencies, 
and the outcome was the resignation, as a Cabinet 
Minister, of Secretary of War Lindley M. Garrison. 
Mr. Garrison named as a further cause of disagree- 
ment that he could not assent to the principle em- 
bodied in the Clarke amendment to the Philippine 
bill providing for the independence of the Philippine 
Islands within a period of four years. The conflict 
between the President and Congress had to do with 
the course of this Government in dealing with anew 
phase of Germany’s submarine warfare. In both 
cases the manifestation of the disagreement came 
suddenly and unexpectedly, and the outcropping 
of inharmonious relations between the President 
and Congress produced a state of great bewilderment 
in political circles, and seemed to put in jeopardy 
for the time being the President’s foreign policy. 
In the area of the war the success attending a new 
movement by the German military forces against 
France, particularly against the fortifications at 
Verdun, also constituted an element of disquietude. 

The resignation of the Secretary of War came on 
Feb. 10, and the Assistant Secretary of War, Henry 
Breckinridge, resigned along with his superior, 
stating in his letter of withdrawal to the President 
that he shared without exception the convictions 
of Mr. Garrison. In his report filed with the House 
Committee on Military Affairs on Jan. 6, Secretary 
Garrison had proposed that the army force be sup- 
plemented by 400,000 men to be raised in annual 
increments of 133,000 each from districts approxi- 
mating the 400 Congressional districts, each to sup- 
ply 333 men annually, the men to enlist for three 
years with the colors and three years on furlough. 
‘For convenience of designation this force,’ the 
Secretary stated, ‘has been called the Continental 
Army, but in fact it is a system of Federal volun- 
teers, raised, organized, equipped and trained in 





time of peace.” The President in his message to 





16 MONTHLY 





[Vou. 102. 





REVIEW 





Congress in December had indicated that he was in 
accord with the proposed plan, but Mr. Wilson’s 
readiness to consider other proposals advocated in 
Congress was not to the liking of Mr. Garrison, 
and after endeavoring to persuade the President that 
he ought not to tolerate departure from the Secre- 
tary’s plan, Mr. Garrison finally reached the con- 
clusion that in the circumstances he could not 
consistently retain his position in the Cabinet. 

The correspondence which had passed between the 
President and Mr. Garrison preceding the resigna- 
tion was made public with the announcement of the 
event, and from this it appeared that the Secretary 
as early as Jan. 12 had written to the President re- 
garding the matter to indicate that, in his view, 
reliance upon the State militia as a nucleus of a 
new military force as proposed in the bills for which 
preference was being shown in the House was wholly 
unjustified. In this letter he gave it as his judgment 
that the Government was facing a critical juncture 
with respect to the military part of the national de- 
fense program. He said he was convinced that un- 
less the situation was dealt with promptly and effec- 
tively no reasonable expectation of any acceptable 
result could be indulged in. So far as the military 
part of national defense was concerned, he felt that 
there could be no honest or worthy solution which 
did not result in national forces under the exclusive 
control and authority of the national Government. 
Any other solution he deemed “‘illusory and not real— 
apparent and not substantial.” 

Mr. Garrison argued that from the beginning of 
our Government to the present time, excepting dur- 
ing period of actual war, the acknowledged weakness 
and defect of the situation has been the lack of any 
system producing these Federal forces. The situa- 
tion was rendered worse, in his view, by the presence 
of State troops, raised, officered, trained and governed 
by the States, that were assumed to be a military 
reliance for the nation when in fact they were not 
and could never be made to be so. Under the Con- 
stitution of the United States such State troops must 
be governed, officered and trained by the respective 
States. He said that he had always felt that the 
situation in Congress was such that unless the Presi- 
dent personally exerted the power of his leadership 
it would be impossible to obtain any worthy result 
in the matter. Mr. Hay, the Chairman of the House 
Military Committee, had now made open declaration 
of his intentions. He had announced that he did 
not intend to press for enactment the military policy 
advocated by the Secretary of War and the Admin- 
istration. Apart from the power that always re- 
sided in every Chairman of Committee, Mr. Hay had 
the additional power of dealing with a subject con- 
cerning which the rest of the House had no knowledge, 
and about which it had never concerned itself. In 
this particular instance his proposal of settling the 
matter by voting money to the enlisted men and offi- 
cers of the State troops appealed to the direct per- 
sonal political interest of the members. 

In these circumstances it seemed to Mr. Garrison 
that unless the President interposed his position as 
leader of the country, the result would be lamentable. 
Mr. Hay’s proposal to include a draft or compulsory 
provision, so that at the outbreak of war the nation 
could bring under its control these State troops, ut- 
terly failed, he asserted, to meet the essential objec- 
tions to the perpetuation of the militia system. The 
difficulty to be dealt with did not arise out of the 
Government not being able to take over these troops 
in the event of war, but out of its inability under the 
Constitution to have the essential unity of responsi- 
bility, authority and control in the raising, officering, 
training and governing of its military forces. 

On Jan. 14 President Wilson evidently had a per- 
sonal talk with Mr. Garrison in which he advised 
respect for Congress and indicated willingness to 
harmonize conflicting views. This induced Mr. Gar- 
rison to write the President again and to declare that 





he was ready to withdraw if that would relieve the 
President and the situation. The President there- 
upon wrote Mr. Garrison a formal letter, under date 
of Jan. 17, in which he said that he was “‘not irrevo- 
cably or dogmatically committed to any one plan of 
providing the nation with such a reserve,” and was 
“certainly willing to discuss alternative proposals.” 
The President went on to add: 

‘“‘Any other position on my part would indicate an 
attitude toward the Committee on Military Affairs 
of the House of Representatives which I should in 
no circumstances feel at liberty to assume. It would 
never be proper or possible for me to say to any com- 
mittee of the House of Representatives that so far 
as my participation in legislation was concerned they 
would have to take my plan or none.” 

On Feb. 9 the Secretary of War once more ad- 
dressed the President, this time in much more em- 
phatic fashion. On this occasion also he took 
opportunity to declare his opposition to granting 
independence to the Filipinos. He said he con- 
sidered the principle embodied in the Clarke amend- 
ment an abandonment of the duty of this country 
and a breach of trust toward the Filipinos. Further- 
more, he regarded reliance upon the militia for 
national defense an unjustifiable imperiling of the 
Nation’s safety. As he viewed the matter, it would 
not only be a sham in itself, but its enactment into 
law would prevent, if not destroy, the opportunity 
to procure measures of real genuine national defense. 
The occasion for this latest letter was that the Sec- 
retary of War was obliged to make his position known 
immediately upon each of these questions—in a 
speech Feb. 10 upon the national defense question 
and in a communication to the House Committee 
having charge of the Philippine question. If with 
respect to either matter the President was not in 
agreement with him upon these fundamental prin- 
ciples, then he could not with propriety remain the 
President’s seeming representative. 

Mr. Wilson answered this letter the next day, 
counseling patience and saying he was unsparingly 
devoting his energy and attention in conference with 
members of the various committees of Congress in 
an effort to procure an agreement upon a workable 
and practicable program. The President gave it as 
his judgment that the action embodied in the Clarke 
amendment to the bill extending further self-govern- 
ment to the Philippines was unwise at this time, but 
manifestly it would be most inadvisable for him to 
take the position that he must dissent from that 
action should both Houses of Congress concur in a 
bill embodying the amendment. As to the military 
measures of preparation for national defense, the 
President was not convinced that this could be ob- 
tained through the instrumentality of the National 
Guard under Federal control and training, but he 
felt in duty bound to keep his mind open to conviction 
on that side and thought it would be most unwise 
and most unfair to the Committee of the House, 
which had such a plan in hand, to say that it could 
not be done. Mr. Garrison thereupon tendered his 
resignation and the President accepted it, since it 
was “so evidently your desire that I should do so.” 
With his resignation Mr. Garrison canceled his en- 
gagement to speak at the convention Feb. 10 of the 
Chamber of Commerce of the United States. 

As far as the general public was concerned, this 
action on the part of the Secretary of War came 
as a complete surprise, and the step also proved 
disconcerting and embarrasing to the President, 
since public sentiment seemed to be largely on the 
side of the Secretary of War. It happened too, 
that at this time the President’s attitude in foreign 
policies came in for sharp criticism on the part of 
some eminent men. Thus at the New York State 
Republican Convention on Feb. 15 ex-Senator 
Elihu Root, and former Secretary of State, delivered 
a speech as temporary Chairman made up wholly 
of aggressive denunciation of the Government’s 
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policies. Mr. Root declared that ‘a study of the 
Administration’s policy toward Europe since July 
1914 reveals three fundamental errors: First, the lack 
of foresight to make timely provision for backing up 
American diplomacy by actual or assured military 
and naval force; second, the forfeiture of the world’s 
respect for our assertion of rights by pursuing the 
policy of making threats and failing to make them 
good; third, a loss of the moral forces of the civilized 
world through failure to truly interpret to the world 
the spirit of the American democracy in its attitude 
toward the terrible events which accompanied the 
early stages of the war.’’ 

Mr. Root censured the Administration because it 
did not take immediate steps towards mobilizing and 
increasing the military armament of the United 
States when the war in Europe broke out. He re- 
ferred to the fact that “little Switzerland instantly 
mobilized upon her frontier a great army of trained 
citizen soldiers; and sturdy little Holland did the 
same.’”’ He also attacked the Administration be- 
cause it did not follow up with action the warning 
addressed by our State Department to Germany 
when, after the sinking of the Lusitania, the Govern- 
ment declared that Germany would be held to ‘a 
strict accountability” in the matter if it did not 
disavow the act or permitted a repetition of it. He 
declared that “our diplomacy has lost its authority 
and influence because we have been brave in words 
and irresolute in action. Men may say that the 
words of our diplomatic notes were justified; men may 
say that our inaction was justified; but no man can 
say that both our words and our inaction were wise 
and creditable.” Mr. Root likewise condemned 
the Administration because it did not protest against 
the German invasion of Belgium, and because there- 
fore (in Mr. Root’s view) it publicly acquiesced in 
the wrong done by Germany. He went on to add: 

“We have not been following the path of peace. 
We have been blindly stumbling along the road that, 
continued, will lead to inevitable war.” 

Later in the month, however, all these matters 
were thrown into the background by the develop- 
ments in connection with the controversy concerning 
Germany’s submarine warfare and the President’s 
uncompromising attitude regarding the right of 
Americans to travel on armed merchant ships. On 
eb. 23 a crisis suddenly developed in the relations 
between the President and Congress on this question 
and caused surprise and consternation. It then ap- 
peared that sentiment had been crystalizing in Con- 
gress, and particularly in the House of Representa- 
tives, in favor of warning Americans to keep off 
armed merchant ships in view of a declaration made 
by Germany and Austria that they would from 
Feb. 29 treat armed merchantmen as warships and 
would attack such vessels without warnings. Ad- 
vices as to Germany’s and Austria’s intentions in 
that respect were conveyed to Secretary of State 
Lansing by Count von Bernstorff, the German Am- 
bassador, and Baron von Zwiedinik, the Austrian 
Charge d’Affaires, on Feb. 10. This new aspect of 
the situation served to interrupt the negotiations 
between the United States and Germany, which then 
had appeared to be approaching a conclusion. On 
eb. 16 Mr. Lansing was quoted as saying that ‘‘any 
settlement as to the Lusitania case must depend on 
how submarine warfare will be conducted in the 
future.” 

There seemed for a time doubt as to what course 
our Government would take with regard to the new 
policy of the two Central Powers, in view of the fact 
that the previous month our Government had 
addressed a communication to all the belligerent 
countries suggesting the desirability of a complete 
disarmament of merchant ships. In this com- 
munication the United States is reported to have 
said (the communication itself has not yet been 
officially published) that our Government did not 
feel that a belligerent should be deprived of the 





proper use of submarines in the invasion of commerce, 
since those instruments of war had proved their 
effectiveness in this practical branch of warfare on 
the high seas. It was also pointed out that even a 
merchant ship carrying a small calibre gun would 
be able to use it effectively for offense against 
a submarine. It would, therefore, appear to be a 
reasonable and reciprocally just arrangement, it 
was argued, if it could be agreed by the opposing 
belligerents that submarines should be caused to 
adhere strictly to the rules of international law in 
the matter of stopping and searching merchant 
vessels, determining their belligerent nationality 
and removing the crews and passengers to places 
of safety before sinking the vessels as prizes of war 
and that merchant vessels of belligerent nationality 
should be prohibited from carrying any armament 
whatsoever. Our Government is also reported to 
have said it was “impressed with the reasonableness 
of the argument that a merchant vessel carrying 
an armament of any sort, in view of the character 
of the submarine warfare and the defensive weak- 
ness of undersea craft, should be held to be an auxil- 
iary cruiser and so treated by a neutral as well as 
by a belligerent Government and is seriously con- 
sidering instructing its officials accordingly.” 

The President, however, seems to have aimed 
at an entirely voluntary arrangement to which the 
Entente countries and the Central Powers alike 
should become parties. At all events, it soon be- 
came apparent that our Government would continue 
to hold that in the absence of an agreement to the 
contrary among the belligerents themselves, mer- 
chant vessels may be armed for purely defensive 
purposes without thereby losing their status as 
merchant ships and their immunity from attack 
without warning. 

The agitation in Congress appears to have been 
due to a fear that adherence to the President’s policy 
in that regard might involve the United States in 
war with Germany and that the United States could 
not appeal to the public sentiment of the world if it 
invited a conflict on such an unsubstantial issue as 
the right of an American to travel on the armed 
ships of one of the belligerents. Resolutions urging 
Americans not to take passage on such ships were 
introduced in both Houses of Congress, as the Presi- 
dent appeared to be very resolute in his purpose to 
uphold the right, and, according to current reports, 
was prepared even to break off relations with the 
Teutonic Powers if the right was denied. The 
President was advised of the contemplated action 
by the Democratic leaders of the two Houses and 
on Feb. 24 took occasion to define his attitude in a 
letter to United States Senator William J. Stone, 
Chairman of the Senate Committee on Foreign 
Relations. This letter was in reply to a letter which 
Senator Stone had addressed to the President on the 
same day. In this letter of Senator Stone’s, the 
Senator referred to the conferences that he and 
Senator Kern and Representative Flood, the Chair- 
man of the House Committee on Foreign Affairs, 
had had with the President on the night of Feb. 21 
and asserted he was striving with all his might to 
prevent anything being done by any Senator or 
Member calculated to embarrass the President in 
his diplomatic negotiations. The letter, however, 
also contained significant expressions of view from 
the Senator himself, as for instance, the following: 

‘‘As much and deeply as I would hate to radically 
disagree with you, I find it difficult from my sense 
of duty and responsibility to consent to plunge this 
Nation into the vortex of this world war because of 
the unreasonable obstinacy of any of the Powers, 
upon the one hand, or, on the other hand, of fool- 
hardiness, amounting to a sort of moral treason 
against the Republic, of our people recklessly risk- 
ing their lives on armed belligerent ships. I cannot 
escape the conviction that such would be so mon- 


strous as to be indefensible.” 
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The response of the President was prompt and 
emphatic. He said the Senator was right in assum- 


ing that he would do everything in his power to keep | 
He had succeeded 


the United States out of war. 
thus far in so doing and hoped to succeed in the 
future. But in any event, the duty of this country 
was clear. ‘No nation, no group of nations, has 
the right while war is in progress to alter or disregard 
the principles which all nations have agreed upon 
in mitigation of the horrors and sufferings of war, 
and if the clear rights of American citizens should 


ever unhappily be abridged or denied by any such | 


action we should, it seems to me, have in honor no 
choice as to what our own course should be.”’ The 
President went on to say :‘For my own part, I 
cannot consent to any abridgement of the rights of 
American citizens in any respect. The honor and 
self-respect of the Nation are involved. We covet 
peace and shall preserve it at any cost but the loss 
of honor. To forbid our people to exercise their 
rights for fear we might be called upon to vindicate 
them would be a deep humiliation indeed. It 
would be an implicit, all but an explicit, acquiescence 
in the violation of the rights of mankind everywhere 
and of whatever nation or allegiance. It would 


be a deliberate abdication of our hitherto proud | 
position as spokesmen, even amidst the turmoil of , 
It would make | 
everything this Government has attempted and | 


war, for the law and the right. 


everything that it has achieved during this terrible 
struggle of nations meaningless and futile.” 


This letter seemed to have the effect of modifying | 
At any rate, | 


sentiment in considerable measure. 
it appeared easy thereafter for the leaders in the 


two Houses to carry out the President’s wishes, | 


which were that no action whatever should be taken 
by Congress in the matter, but that the President 
should be left free to conduct the negotiations with 
Germany and Austria unhampered by Congressional 
interference in the future as in the past. On Feb. 29, 
however, the President reversed his attitude in that 
regard and completely turned the tables on Con- 
gress. He addressed a letter to Edward W. Pou, 
a member of the Committee on Rules of the House, 
demanding that the Committee allow an early vote 
on the resolution with regard to travel on armed 
merchantmen “in order that there may be afforded 
an immediate opportunity for public discussion and 


action upon them and that all doubts and conjectures | 


may be swept away and our foreign relations once 
more cleared of damaging misunderstandings.”’ 
The report that there are divided counsels in Con- 
gress in regard to the foreign policy of the Govern- 
ment, the President stated, was being made indus- 
trious use of in foreign capitals. The effect of this 
bold challenge was that Congress now seemed to 


be as anxious to avoid action as the President pre- | 


viously had been. Many members of the two branches 
of the Legislature appeared ready enough to pass 
a vote of confidence in the President, but the latter 
insisted that that was not what he wanted, but that 
there must be action on the particular resolutions 
that had caused all the trouble. 

In foreign exchange there were few special features, 
but the course of sterling bills was distinctly to- 
wards a higher level though within very narrow 
limits. For most of the month demand bills kept 
very close to 476. This seemed to be accepted as 
representing the new par point. In normal times 


the par of exchange is 4 8665 but war conditions | 


have completely changed the situation, more par- 
ticularly in adding to insurance charges and trans- 
portation costs. Sales of American securities on 
foreign account continued throughout the month, 


and the British Treasury kept gathering American | 


securities under the mobilization scheme, though no 
information was vouchsafed as to what disposition, 
if any, was made of the securities thus acquired. 
Reichmarks displayed strength in the early part of 
the month and this was taken to reflect the result 


of the measures employed under the Act of the 
Bundesrath the previous month in creating a mono- 
poly under the auspices of the Reichsbank in buying 
and selling exchange. Later, however, marks again 
displayed weakness, thus showing that the measures 
of the German Government were not as efficacious 
as had been supposed. Austrian kronen followed 
much the same course as reichsmarks, being at first 
strong and then weak. Advices received from Vienna 
by way of London, reported that Austria-Hungary 
| had initiated measures centralizing and regulating 
foreign exchange operations on the same lines as those 
adopted by Germany. Banks are required to place 
all incoming exchange at the disposal of central insti- 
tutions while requests for foreign drafts are granted 
only on proof that their purchase is necessary and 
advantageous in the general interest. 
RATES OF EXCHANGE ON LONDON IN POUNDS STERLING. 


































































































Bankers’ Bills Commercial Bills 
Cable Ninety- Documents Seven Days 
Feb. Sizty-Day. Sight. Transfers. Day. Sor Payment. Grain. 
1... 472%-72% 476 -76% 4 7654-76% 469 -6914 4 71%-71% 475 -75% 
2.. 4724%-72% 475%-75% 4 76%-76% 468%-68% 4 714-71% 4 74%-74% 
3.. 4724-72 4 75'%6-7534 4 7634-76 7% 4 6854-6834 4 711%-7114 4 74% -74% 
4.. 4724%-72% 475%-76 4 76%-76'%_.468%-69 4714%-71% 4 74%-75 
5... 472%-72\% 4754-75 4 76%6-76% 4 6834-68% 471%-71% 4 743%4-74% 
/- SUNDAY 
7... 4724%-72% 475%-75% 4 76%6-76% 4 68%-68% 471-71 4 7434-7437 
8.. 472 -72% 475%-76 476%-76% 469 -69% 471%-71% 475 -75% 
9... 472%-72% 476 -76\%, 4 76%-76% 4691%-69\4 47144-71% 475 -75% 
10... 472%-72% 4 75%-75'% 4 7634-76 % 4 6914-694 471%-71% 4 74%-75% 
ll.. 4724%-72% 4 75-75% 4 76%-76% 4694%-69% 471%-715% 475 -75% 
ka HOLIDAY 
5 SUNDAY 
| 14.. 4 725%-72% 4 75%,-761%, 4 76%-76'% 4 695%,-69%% 4 715%%-71% 4 75%-75% 
15... 4 724%-72% 4755-76 4 76'4-76% 4 69%-69% 471'4-715% 475 -75% 
16... 4724%-72% 4 75%.-7614%, 4 76146-7654 4 69%<-69% 4 715-7134 4 7544-754 
17... 4724%-72% 476 -76\%, 4 76%-76% 46914-6934 4 71'4-71% 4 75%-75% 
18... 472%-72% 476 -76\% 4 76%;-76'% 4 6934-694 4 715%-71% 4 75%-75% 
19_. 4725-723 4764-76 4 76-77% 4 6914-6934 4 71%-72\% 4 76%-76% 
20... SUNDAY 
21_.. 47254-7234 4 767%-7614 477 -77\%% 4 69%-6934 472 -7214 4 76%-765% 
22... HOLIDAY 
23... 472%-72% 476% 476%-77 469%-69% 472 4 76%-7614 
24.. 472%-72% 476%4-76%% 4°76%%.-767%% 4 69%4-69\% 4 71%-71% 4 76-76% 
25.. 4724%-72% 4 76%-76% 4 766-774, 4 694-6954 471%-72 4 76%-764 
26.. 4 7254-72% 47614-76% 477 —77\% 4 6954-6934 472 -7214 4 76%-76% 
oa SUNDAY 
28.. 47234-72% 4 761%6-76% 4 76%%,-771% 4 69°%4{-697%4 472 -72'4 4 7654-76%%{ 
29.. 472%-72% 476% ~° 477 469% 472 -72\% 476% 
RATES OF EXCHANGE ON CONTINENTAL CENTERS. 
{ Paris Berlin Swiss Amsterdam 
| Francs Reichsmarks Francs Guilders 
| Bankers’ Com'l Bankers’ | Bankers’ | Bankers’ Cem’! 
| Checks Cables\* Sight, Sight | Cables | Sight Cables| Sight | Cables | Sight 
Febr| uary— | 
1__|5 885%|5 87745 89%| 74 74% §18 517 |42% 4234 2% 
2..|5 9034/5 90 (591%) 735% 73% #1518 (517 (41% 41% 1% 
3..|5 9344|5 9234/5 9434 | 73% 73% '520%520 41%, 41% 1% 
4..\590 (5 89%4)5 9034 | 7343; 73% \5 22% 521% 41%-%'414y-K AL 
5§..|590 589 59034) 73% 74 |5 22445 2144 41%, 42 134 
= | SUN DAY | 
7..\590 |5 89% 59034; 7434 | 74% |522 521% 42 42144 WlK 
8..|5 8934589 590%) 76% 76% (520%520 41% 42 M1 84 
9..|5 8934/5 8834.5 9044| 774 77% (|5 20%519% 42% 42\% 41 34-42 
10_.|5 88% |5 88 5894; 75% 75% |521 (5 20% 42 42% 4134 
11__|5 8634'5 8534.5 8734| 75% 75% |522 § 21% \42 4216 41% 
12... HOLI DAY | | 
13... | SUN |DAY | | 
| 14._|5 87% 5 865% )|5 88 75% 75% |5 21345 2144 '42%-'4 4244-42-42 
15_.|5 88 5 87445 883%4| 75%-%| 75%-% 522 521% 42% 4214 2% 
16_.|5 88445 87% |5 8914; 74% 75 5 2234|5 2214 42%-74,/425% i214 
17_.|5 88 |5 87%|5 88%| 74%-%| 741% (522 521% 42% 4246 M214 
18_./5 8844|5 8744|5 89 74% 74% (5 23445 22% 424%-%/42%-WK 42-4 
19..|5 88 (5 87145 8834) 7436-4) 7434-56 5 2314/5 2216 4214-% 142%-1 ABK-14¢ 
20. | | _SUN|DAY | | 
21_.|5 87345 86345 88 745g | 74% |5 231445 22% 42% 42% 42% 
22... | } | HOLI|DAY | } 1 
23_.|5 87% |5 8644/5 88 73% 74 522% 522 (42% 4254 42%5 
24__|5 874 |5 8644'5 88 73% | 73% (522% 522 |42% 4234 2 
25..|5 86345 86 |5 8715| 73% | 73% |5 23% 523 |42%4 (4256 23% 
26..|5 87 |5 86%4'5 8734; 73% | 73% (525 (5 2414424 425% M235 
ri } | SUN DAY 
| 28..15 87% '5 87 588%! 73% | 73% (5 2414/5 2314 42% 142% 2% 
| 29__15 87345 87 5 88}4| 734-3) 7334-4 5 24 5 23 \42 re (42% 23s 
! | | ' } 
| | | —_— | 
Italian Greek |Denm’k! Sweden| Norway Vienna RussianSpanish 
Lire Dra’mas| Kroner Kroner | Kroner Kronen | Rubles | Pesetas 
Bankers’ Bankers’ | Bankers’| Bankers’| Bankers’| Bankers’| Bankers’| Bankers’ 
Sight |Cables| Checks | Checks | Checks Sight | Sight | Sight | Cheeks 
Febr \uary } 
1..|6 72 16 71 515% | 27 25 27 55 2755 | 1250 29% 19 60 
2../672 (671 515% | 27 25 27 55 27 55 1250 | 29% 19 00 
3..|6 73 (671 515% | 27 25 27 55 27 55 12 50 2944 19 60 
4..1676 675 515% | 2730 27 60 27 60 12 55 2934 19 60 
5..|6 76 (675 515% | 2730 27 60 2760 | 1255 2934 19 60 
= SUN|DAY | | 
7..\676 (675 515% | 2740 27 70 27 70 1320 | 29 19 6@ 
8..|6 76 (675 515% | 2745 27 75 27 75 1325 | 293% 19 00 
9..|6 76 (675 515% | 2770 28 00 28 00 15 25 32 19 00 
10..|6 75346 75%4| 515% | 27 60 27 90 27 90 14 00 3044 19 00 
11..|6 76 (675 515% | 27 60 27 90 27 90 14 00 31% 19 00 
13. HOLI|/DAY | 
vb ae SUN|DAY . 
14_./672 (671%) 515% | 2760 27 90 27 90 13 50 3134 19 06 
15_.|6 71416 71 515% | 2795 28 25 28 25 13 55 31% 19 60 
16..16 70 (669%! 515% | 2800 28 30 28 30 1335 | 3134 19 00 
17..|6 6744/6 6634| 515% | 2800 | 28 30 2830 | 1320 | 31% 19 60 
18..|6 69 (668 515% | 2795 28 25 2825 | 1310 | 31% 19 00 
19..|6 70 (66934) 515% | 2795 28 25 28 25 1310 | 31% 19 00 
20_- SUN|DAY j 
21../6 71 (670 515% | 2800 28 30 28 30 13 00 3134 19 60 
22. HOLI|DAY 
23__|6 691416 69 515% | 2800 28 30 28 30 1290 | 31%4-%%} 19°00 
24..1670 669 515% | 2790 | 28 20 28 20 1270 | 31%-%} 19 00 
25..|/6 6934/6 694% | 515% | 2790 | 28 20 28 20 1270 | 31% 19 60 
26..|6 71 (670 515% | 2780 28 10 28 10 1265 | 3134 19 60 
es SUN DAY 
28_.|6 714% 16 70%| 51514 | 2770 | 28 00 28 00 1270 | 31% 19° 0@ 
29._|6 ae! 703%4| 515% 2780 | 2810 28 10 1270 | 31% 19 0@ 








| *And three days’ sight, 
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The stock market, after the pronounced weakness | @ ---. VOUUME_OF BUSINESS ON THE STOCK .EXCHANGE. __.4@ 
which it displayed i in January, did not recover tone ma 0 panties 9H net Seas ae 
in February and in view of the events narrated above, | Parvatus-.-----7$1,025,002/910 $380,082:785 | $5507109°800$6177318°100 
it is not surprising that it did not. In the early | Pn" misc bonds $67,889,000 $42,260,500 $64,571,000 $46,012,500 
days of the month there were some sharp recoveries, | U.8- Govt. bonds ao .400 00,000 24,000 157,000 
under which, part of the losses sustained at the close foreign bonds.. _17,437,500 1,416,000 4,862,000 1,537,500 
of January were regained. Thereafter, the market | otal bond sales... $85,355,000 $43,842,500 $69,467,000 $47,707,000 
became dull and irregular, but with some erratic | gicesues— a,a-- 8 
fluctuations in the industrial list, in which the pro-|  PyrVaiuer <*"g2,458°300,245 $815,567.08 $1,437:734-856 $1,427,102/990 
fessional traders were at times very active. Por | oer a ee a vate $168,237,000 $97,056,000 $145,531,500 $98,530,000 
most of the month the railroad shares displayed less | U. 8. Govt. bonds 69,500 500 89,000 278, 
resiliency than the industrial properties, notwith-| ‘toreign bonds. 35,073,000 «3,658,500 —«13,820,500 —=3,793,000 
standing the very satisfactory returns of earnings | Totat pond sales.- $203,379,500 $100,953,000 $158,941,000 _ $102,610,500 


made by the rail carriers. 


market. Prices, however, never had any even or | _ Week Ending— dddd dass 
5 | Call Loans— : 
regular tendency, except that at the close they may | ~ stock Exchange—Range for week .......-- 134-2 
ee ° —W . fOTAGZCS......-cee 
be said to have been decidedly weak all around 4s | pime roans— any pees . 
a result of the news bearing on the submarine con-| Qty, days. ------------2-72---02- 20777-2449 
. yay ry \ ‘ j 7 } PN SN ic tino ates aepnaKsadeond 2%-3 
troversy with Germany. Comparison of closing | Your montts.---------7rrrrrrrtrtrtr777 2 
quotations Feb. 29 with opening prices Feb. 1, | | Sixmonths........-.---.--.------------ 3 
how } } Commercial Paper— 
shows the changes to have been very irregular | Double names—Cholce 60 to 90 days eakus 3-3 
e — to a 
throughout} the whole Tange: of stocks. — "<A ee. t man, cc 3 


The copper stocks dis- 
played strength throughout the month on the further 
advance in the price of the metal, but yielded along 
with the rest of the list on occasions when some 
general event or influence acted to weaken the whole 








RATES FOR MONEY IN NEW YORKE,JWEEKLY. 
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In the money market ease remained the dominant 
feature, though surplus reserves of the Clearing-House 
institutions were heavily reduced, 
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CON DITION OF THE TRUST COMPANIES OF NEW YORK STATE. 


We present below comparative statements showing the condition of the trust companies of New York 
State at the date of the last call and of various previous calls since August 1907. We give separately the 
totals for the Greater New York and those for the whole State. We also add tables to indicate the changes 
in deposits for all the separate companies in the different boroughs of this city. 
AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 


























BOROUGH OF 
MANHATTAN—|Aug. 22 1907.|Dec. 31 1907.| Jan. 1 1910. | Jan. 2 1911. |Dec. 21 1911.\Dec. 26 1912. Dec. 9 1913. |\Dec. 24 1914.|Dec. 31 1915. 
$ $ $ 
ie a sales 8.965.745) 8,103,748 13,295,039 14,374,859 18.883.182 20,822,597 20,867,490 20,780,465 30,983,695 
Bankers f._-.-------- 23'861.606|  20.240.194)  46.602.542 62.013 .877| 
Mercantile f.......- 35.119.131| 23°277.232| 56.109.550| 48.382.224| {f137.493.148|\f123,899,728| 129,848,542) f142,530,404|f 269,330,479 
Manhattanf__--___- 10.975.957| 9.327.741; 26.904.439} 19.051.288| 21.093.164 
Broadway b_._-_-.--- 3:932.749|  2°340.822|  4.281.437| 4.607.336, 5,156,630 
Flatbush b_.......- 3'104.410| 2°541.372)  41017.215|  3:875.130| 4,157.049|/{0 10,975.35910 14,420,483) 16,258,479) 023,245,624 
Pa eee S38) g SRG Ghee) AaGe bape wee 
arn ® Geacecaccece 923, 9 ® @ e ° 004) 6 ow nw we ~~ - 6 ce ewww - (6 caw ww ~~ /6 «7 os | 6 oe 
 eeeenainen | gb'737'Bao| g8'081 708! 91'304°798| 67'843:148|” B7.618.742  98.087.404\  89.499.013) 109.407.3583) 175.486.846 
Columbiad_-_-.....-. 6'774.339| 4.700.103) 12.145.661| 13.800.562 16.640.920)) 54,631,890, 54.089.632; 62:248:505| 88.054.662 
Knickerbocker d----| 62:114.992 . | 351267:275| 321467.648| 37,385.064 
Commercial _ __._.--_- 3.876.981 2.948.586 5.308155, | 4.473.784, 4.344.738) 4,083,721) 3,882,550 3,133,900 3,649,303 
EOommonw'h defunct). 516 476 476 564 484 458 458 (k) | (k) 
Empire  apeatee wa 8.898.940) 6,304,846 6.857.406, 20.040.241 18,183,047, 18,432,755 
uardian h......... 4.185.255| 3.315.280| 4.677.865 3.638.994, 2.683.174,  2.316.725|+h 22,359,030, h21,554,900| 31,577,378 
eget en HAGE) SHIEH oaG DSSdaG| oabinen Too | SATA 08) 8t¥8 60 
u 9 eR Re ‘ oA 23 . ° a4g, . ¢ ° 
owling Green a_----| 16,233.629 19°300'038! } 240,348.700|} 267,668,627, 466,870,535) @75,477.703| a 136,564,688 
Madison a_._..___- 8'101.350| 5.623.758 7.453.215) 6,540,091 
Trust Co. of Amer.a_| 64,124:995| 20.705.636, _29.074.839| _ 26.881.367| # 25.563.427 
Farmers’ Loan & Trust 81 “702.513 58.497 300 119-793-639 116.368.590 132.631 254 105,147,230 112,181,300 115,273,384 159.347 478 
e “eereexceeeecaee : ? . . . | . . ¢ . * . , , * , , , . , , 
F ton. fe Tomi He 41:423-429 98.087 :183 7h 8h) 438 7.723.527, 8,102,910 7,611,984) 8,361,843) 7.709.128 1494, 
uaranty c._......... E : a | 832. 
a hvae 6.222. 17°532'796| 10:413.911, 171636.478 }e124.615.857 :156,022,851|'c168,416,452) c149.456,212| 213,261,373! c430,912,328 
_te i eoeme 12'aagio5s| Floor eal, TeTIB7S2) 16,583,839] 17.561.046 
aa 2'066.175 1.172.075) 3:447.494 3'416.134| 3.354.493' 3.657.538! 3,556, 2,809,856 4,729,316 
Lawyers’ Title & Fm 8'524.039| 6.511.071 12,495,502 13.452.914| 16.184:748) 13,333,539 12,075.457| 11.235.255|| 18°746.348 
OE RR PE RE 2.636.974 1,638.373 2.107.011 rrp rt 2,502,684 2,739,010 2,695,951 2,969.12 
TR 22 .400.958 6.483.066 12,492,637 11,141,4 11,367,721; 11,525,700 11,601.76 11,511,878 15,226,835 
Metropolitan _........ 23'747.751| 15.764.837| 26.817.064 24:071 082 22'511.690| 19.490.454| 17.094:371| 27:620: , 57-190,274 
Mutual Alliance i..___ 5.763.501 3'651.793| 12:716.417| ~8.493.763| 8.502.472) 8.464.471; 8,344, 8.944.351 i_.._______ 
New York LifeIns.&T.| 33.782.456| 24,680.912| 37.795.781| 35.550.811| 34,128,848) 31,989.365) 32.582,070| 37.360.065 *-36 859.074 
ee. ee ee 33,517,360 27 .862,.835 51,486,440 41,313,028 38,044,550 34,847 ,969 535, 44,899,005 78, io oa8 
Title Guar. & Trust_-- 28.495.9: 21:574.526|  26.355.280|  24.224:805| 28,900,222 23-917 -415 26.921.794 26,908,952 34.556 "266 
an ewecceecee| eaeeeeecececenn| eeeeeenececen | ae weeecececece | ae eee ee eee ES ee eee , , , , ,006, , 386 
Gnlen fren... 48.231. 44.169.764| “6i.485.010| 63.527.947| ~62.993.225) 55:899:534| 55.256.528) 60:151.926| 82,338:826 
United States Mtge TIO Fee aoe] 20. Tee ote Batts tee] ASAD tOgl «GSN 86 | 40TOT-ATI| BA‘SSa.451| G2isoo;e2s| _Ger1se or? 
tates —“eeeeece ’ *' . . . . . . . , . ’ . . * . , 
ee ‘798.3 7'415.009| 10,162.558| 10,306.003| 9.415.034) 9,049,603 702,666 .........- y Dagehacaeey te: 
aera 849.123.619| 638.664.8791 064.954 .258| 977.572.641/1.078.720.812'1 004.996.3632) 985.843.077/1.136.812.908) 1,847,357.405 
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when the a “*Insurance”™ = Fi from latter's title, 
BUROUGH OF 
BROOKLYN—|Aug. 22 1907.|Dec. 31 1907.| Jan. 11910. | Jan. 2 1911. |Dec. 21 1911.|Dec. 26 1912.) Dec. 9 1913. |Dec. 24 1914.|/Dec. 31 1915 
; 3 5 is 5 i 
#rooklyn e._..-.....- 15,363,635 11,628,311 16,545,897 18,071,271 } 23,456,096; ¢30,010.662) ¢38,632,683 
Lon Island L: & T.e 7,055,368 6,489,355 .008, 8,841,610 
PIOREED 2k ccocccccees 10, :960 iF 036 11,832,235 12,103,762 14,352,607 22,094,872 
Hamilton ..........- 6,734,731 5, +952 6,732,835 7,321,308 7,397.5 8,537,742 
isgs County meee enn: 12,346,322 * 10,120,685 é d 15,256,377 17,951,669 = 21,706,051 
ay ead dacimemwe ‘ BEM C8 ce teecal® ocaunceccant® canancansal? «komE” adcatabassl candidal’ ssekencdesl taneaeeeece 
Manufacturers’ h...--- 1,592,398 1,035,792 1,538, 1,439,877 h11,531,161; h11,958,790 
OME. Ccnncccuseces . . 5,329,614 6,374.01 5,660,371; 5.586.813) 6,035,829 5,831,878 f -.....-.-.| f--------.- 
PR «5. om varomuiioed 14,946,702 13,651,462 17.820.688 19.383" 883 19,038,736; 22,186,818 
wil burg a......- 8,206,663/* ...-.---.. 1,750,798 PEER EETIG cauccnccsca® udechuostels cndedticsd® sésbsapubet@ecvekusnpen 
WEP: .... cgachouneu 95,552,272 65,504,952 92,793,237 94,421,774 —— 89.607 ,732 —— 102,251,507; 125,116,956 
BORO. OF QUEENS— 
Queens Gown sich aus 1,934,491 1,482,818 1,571,945 1,742,066 1,668 ,82 1,874,877 1,919. 0011 2,016,785 2,272,664 
§ Prior to March 21 1019 te bogele include deposits of Flatbush Trust of Broskiy>. which was absorbed by Broadway Trust of N. Y. City March 6 
yen nth 7 ne Trost of Pye re) v feb | 1915. Notes aa a cae t ~f- * 3 mt we erly J penn dy AE iY Broo will ay BS 
ers le . Fe oO on accoun vo 
Sone ate tas Leateeeh ta dun. 2911. 0 Gheasbet tae Eenedeer B te Eee iad Laan ih frat en co eee 


Trust March 1913. 


Nassau 


Bank of 
merged in Mechanics’ Bank July 1914. 
later changed name to Manufacturers’ Trust. 
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itizens’ took over business ay Manufacturers’ National Dec. 1914, ana 
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TRUST COMPANY RETURNS. 





[Vou. 102. 








TRUST COMPANIES IN THE GREATER NEW YORK. 





\Dec. 31 1907. 





















































LIABILITIES. |Aug. 22 1907. Jan. 1 1910.'Jan. 2 1911.|Dec. 21 1911.)/Dec. 9 1913.|Dec. 24 1914.|Dec. 31 1915. 
| | $ s $ $ 
OR rat ccna ddkl« on dhencne | 60,636,600) 58,251,560) 63,675,000 64,156,000) 62,206,000 8,650,000; _67,300,000 65,550,000 
Surplus and profits, market value_.-| -.....---- | 144,600.599| 168,597.714| 173,357,077) 177,253,055 183. 960,730} 151,279,294) 163,828,069 
Surplus and profits, book value----- 167,982,441) 
REET D, TOR VERTU COE .1005,080.. .2.ctcadds|” stncauecesl <nbacacnss | 2,897 ,534 1,584,210 1,816,823 
. Deposits—Due State sav beaks | 35,126, 355| 26,074,330) 37,683,778 40,624,293) 40, O56. 524) 47,063,186 51,262.328) 63,890,441 
Due State sav. & loan associations- 296,135) 155 468 ,567 623, 352.767 7.685 08.195 246,195 
Trust deposits not payable within | 
of | 2 See oo 36,871,355) 24,336,543 32,111,087 21,744,840 
Due as exec., admin., guardian, re-| 
ceiver, trustee, committee, &c_-. 38,079,532! 40,296,845) 29,009,253) 34,580,803) 42,109,846) 34,541,036 46,855,945) 123,255,528 
a i oe | Sele  ahaaseesedh ‘soamiabeibll Gnabdpackth | anacesuned 4,247,182 2,633,000 
D its by the Supt. of Banks of 
i Pet. eee sendintiucnal  cadedtbech) cactindenedl edheedseal  tamacbhbauteud “ausadiowaes 1,543,258 1,085,848 
Other deposits preferred because of 
pledge of part of trust co. assets- 886,500 2,609,430 4,934,470 1,805,166 $.084,579 3,894,553 5.776.570 5,243 354 
Deposits preferred because secured 
by unmatured bonds of the State}  .....-....| .....---- 3,880,449 § 435,259 7 833,795 15,218,729 } 1,065 .093 6,069,645 
Due deposi otherwise preferred... 996,616 2,388,755 7,345,074 2,811,605 909,727 1,790,119 
Due itors (not preferred)_.-.---| 688 ,604,953| 444,817,663) 774,061,989 
-on =e & dem. - Gone pf) 100,352,199} 48,054,808! 78,596,293/} 874,289,233) 955.583.186) 875.781.332)/1.032.287.860!1,548,732,006 
Tins eh ME not payable within 3 
days, Sesasente Dy Gee. Cee!) Senwess] scenes 105,681,485 
Due trust companies_.......-.------ 41,527,250| 22,234,360 } 80.786.598) 80,873,915) 90,137,194) 76,.613.069| 97,834,699) 223,590,839 
Due banks and bankers_.......---- 40,738,939 18,976,184 
Total of all deposits...........-.- 946,608,382! 605,652,530)1,159,.319,311)1,065,380,457/1,175,218,705) 1,077 ,044,549| 1.241.081 .130)1,974,746,856 
SSS ——SESESESSS SS 
Bills payable ee a ee ery 980.140 1,372,360 57,916 50,000 DOUG: sanbewecd 
Preferred liability as executor, &c__-- 2,578,790 751,265 4 
A tances of drafts ayable at a 
future date or authorized by com- 
jj jj eC Ci csncsnves! «aQinbeeiben!| «beeen geekkbeeenl! deedieal .6heenaeel- “ie dasiind 23 344.685 48,940,093 
oo eee ae 27,241,967; 59,789.58 49,800,511 34,609,985; 50,789,246) 654,038.055| *34,.063,976 24,769,804 
es ccd anaes 1,205,048,180| 869,045,543/1,442,372,676)1,341,773,413)1,467,109,132)1,365,560,157| 1.517.234,085|2,277,834,822 
RESOURCES. 
Bonds and mortgages__............- | 75,682,997 68,532.010| 68,871.110| 70,434,543 74,280 647 
Mortgages owned_.._.--.--------- | seaithcces! cakes austecechll’ “auehiceaeal’ ‘suueincedecs 69.742.802) 68.996.582| 63,083,257 
Loans secured by bond and mortgage, | 
deed or other real estate collat eet see 6! Sede Sidoubanhe’  <sukbuiieok 10,312,133 9.102.990 8,636,892 
Stock and bond investments__._...-. | 269,699,998 
eel acmallmen mid 43,471,463) (60,048,703 57,395,095, 74,340, 71,620,33 83,449,636] 136,295,153 
Private securities._..........-....- | eewcenmnns 166,358,136) 245,695,838) 252,467,751) 289,489,267; 252,139 418 274,134,871) 323, 323 
Loaned on collaterals___.......---- | §82,826,452) 365, +291) 660,489,153) 509, 082; 620,124, 463,871. 519.069.692| 825,852,355 
Loans, not secured by collateral___-- RR ee es. 9,772,982 5,203, 7.940 28, 11,314,003 } 
Bills purchased, not sec. by collateral one 41, -223| 82,131,718; 102,533,88' 119,457 843) | 154,.656.620| 172.217.419) 216,266,211 
Other loans and bills purchased... _.- | 86,770,861 
Os eta bebe eens | 165, 121,954 95,738 151.067 184,618 142,718 126,338 205.438 
BE SR cnccacamedbaknesetinant | 14,950,841 13,296,286; 22,633,282 26,339 939 31,041,386) 36,869.622 37 .844.152) 38,152,711 
Due from appr. res. depos., less offsets .582,0. 78,992,219) 89,495,686 87.303.726| 102,107,260 
Due from trust cos., banks and bank- 123.850.942| 168.698.950! 352,335,286 
ers, not included in preceding items! 23,698,302 12,523,082 44,720,953 50,483.718, 49,740,731 
ESAS NIE IRI re SS: | 49,179,020) 35,844,818) 121,362,596) 113,069,471) 118,460,580} 105.126.676) 87,069.717 133. 757, 738 
. 8. legal-tenders and bank notes_-_-) ,095,751 5,327 ,384 13,666,256 12,103,225 11,917,388 9,940,221 12,030,801 9 34 
‘ederal Reserve notes__.......-_.-- | sgtinainnGl hee «<=AMEedesl Seebensaeel Stbkebeethl <ABENEREGNE sbbaeacoan 
Bills and checks for the nent day’s 
exchange and other cash items__-- 604,977 :027 537 1,455,318 1,491,362 19,173,682 14,813,970 §,487,171 64,753 896 
Ce ns 2 CennONE...| cascasbams! <ctbhheens|  eneushdaegl octeaneanel pomaaguneel <endknnegn 23 344,685 48,986,285 
Investments held as executor, &c___- 8,790 751,265 
WR ho ccmanceddeommuc | 13: 3 .483| 25,311,893) 26,502,058) 50,576,782) 45,477,234; 52,.472.977| 45.661,.081 55,907,283 
EER RE OE ea r -205.048.180 869.045.543!1 442, 372,676'1.341.773.413 1.467 ,109,132 365 .560 .157!1,517.234.085 2,277 .834,822 





-—Schedules have been changed several times since the date first named in the above compariso 


Note 
tion employed, leaving blank spaces against the old items which no longer appear in the schedules. 


how for each date -_ exact design - 


TRUST COMPANIES FOR WHOLE STATE OF NEW YORE. 


Pincluding O17. 957 of rediscounts 


















































LIABILITIES. | aug. 22 1907.| Dec. 31 1907.) Jan. 1 1910. | Jan. 2 1911. |Dec. 21 1911.' Dec. 9 1913. | Dec. 24 1914.|Dec. 31 1915. 
$ $ $ 

el 68,661,600; 66,276,560; 71,400,000, 73,431,000) 71,481,000 78,850,000 80,400,000} 79,600,000 

Surplus and profits, market value...| ....------ | 151,339,110) 178,979,744 184 025.130} 188.676.616| 174,941,802) 162.552,043 176,744,861 

= us and profits, book value. .--- 176,944 +735) 
rene, divs., res. for taxes, int., &c.-|  ---------- | meweeemeen| ono oe ann 3,164,976 1,657,514 1,942,583 

deposits—Due State sav. banks! ~37.467, 239° =28,340.454) 40,759,951 43 827 ,892 x »147 50,987 337 56,105,624 70,422,938 
Due State sav. & loan associations-_ 14; 306,3 600,479 758,969 ° 553,473 379.660] 437 852 
Trust deposits not payable within: | 
ES Pie i SE ee pees 38,059,940 25,598,439) 33,376,931 22,822,960 
Due as exec’t, admin., ard., re- 
ceiver, trustee, committee, &c__ 41,773,538; 43,641,702) 30,913,481 36,844,508 43,750,219) 36,888,452 50,337,961) 127,855,127 
eee! loan! éesneneaedl ouenelabael wabphibbiel. ca@manebal, squeaks 9.197.280 7,849,731 
D its by the Supt. of Banks of | 
SRO BEE DO Rencccasncens| wccencasece | apecene=asl ecansanestl éndnnsneeel. cnaudeanedl sanacbbeee 1,997,139 1,474,284 
Other deposits pref'd because of 
pledge of part of trust co. assets_ 1,276,500 2.879.716 5,187,066 2,422,372 7.331 ,136 5,130,251 7,671,015 7,127,189 
Deposits pref’d because secured by 
unmatured bonds of the Sale.” atbuidihhwal  <cimediena 5,122,449 6,963,259 9,666,599 17,630,710 } 
Deposits otherwise preferred_-__._- 1,098,788 .770,685 7.356.349, 2,832,612 1,195,183 2,242,240 1,106,852 6,269,379 
Deposits subject to oak (not pref.)_| 812,011,853) 555,397,056) 899,090,713 
of dep., time&dem'd (nor pref.)} 107,934,3 55,272,810) 84,478,182}|1.014,744,488) 1.109.667 546 1.047.240,308) 1,.209.181.342/1,751,588,393 
Time deposits nD ayable within 3 
~represenved Sr. Oe! ncantnseenl  -seeanntee 106,493,173 

Due trust companies__......_...-- 43,610,680; 23,002,116) 84,038.00 84,389,877 93.119,468| 79,.595.833| 101,054.111| 227,551,618 

Due banks and bankers. .........-- 42,077, 33) 20,667 .605 
Total of all deposits............- 1,087 664,431! 732,278,460)1,302,099,738)1.218,382.416|1.342,270,020)1.263,091 564, 1.437 ,030,984|2,.200.577,111 

ie porabic or borrowed money....| .------..- AB fa Ee 1,100,140 1,382,360 70.916 50,000 885.316 369,000 
lability as executor, &c_......- 2.987 034) 904,843 

higeme pdt SERERenesunnneds] contésunseel  cnmennaeEde! ~Ghenaweasel ..cesesaaneel <esséaseeel Saeeaqanne 1,022 .957 36,972 

Acceptances of drafts payable at a | § 
future date or authorizd by come| ‘pti 

mercial letters of credit..........| -~----...-- Re a Rae Sa hs, ae iE, ERE Sey ainih ESA ERE boo 23.542.185) 49,881,027 

Other Habilities................ 2. 27.708,303) 61.948.915 50 624.063 35,067.726| 52,179,544 55,980,217 35,164,912 25,683,772 
SS ER rears 40) 42 42 42 41 40 
ik cdi wea hbie 1,363.966 ,143) 1,012,747 ,930) 1.604,203,727/1,515,453,650 1,656 335,661) 1,574,656 ,207| 1,740,598 .437|2.532,892,786 

RESOURCES. 

Bonds and mortgages__.._.........- | 87,962,350) 80.759.054; 83,660,067 87,341,640; 93,997,526 

DEE, lean) achbGeea) GORNSGMne: SGetaseannl seeudneanal .\eeukh ainda 93.032,052} 94,302,392) 90,227,621 

Loans secured by bond and wa 
eee er Gee Seer OOOO OOBOENEL.| . ncunesec! candadadmal eeddmabnncl eanecaneel, maaeeounas 14,443,270 13,860,654 14,111,208 

Stock and bond investmenis......_' 326,497,210 
eT e  eal eoenbbecue .966,.201 69,268.783| 67,309,082) 84,649,720) 82,661,760) 96,258,534) 152.415,058 
SEE Bishan 208,860,012} 296.958.325| 303,382,679 349,426,882) 313:875,811| 340.511 .568} 399,358,674 

Loaned on collaterals..........._.-. 627.514.698 405,844,757 ’ 7.767 ,.677| 558,917, 0 F * 562,879,332) 873,687,227 

Loans not secured by collateral......) o....-.-.- 15,032,322 8.160.799 11,671, 15,286.0 i} 

Bills purchased, not sec. by othercoll.; -..-...--- '051,230| 102.402.940; 125.914 ‘655 148°525'075 188,956,827; 208,217.787| 254,895,957 

Soeane including bills purchased! 168.139.743 137,844 108,040 159,415 197,176 157,509 142,360 240,574 
Vv ra’ -eeeeeeeeeoeeeeeeeeaneees . ’ , , , , ’ , 

pest qotate. Pa peeete Petes 17,706,522 16,066,494 25,518,600} 29,361,282 34,319,128) 40,932,080! 42,245,370) 42,876,395 
ue from approved reserve deposi- 

a less offsets o, bala & bana 95,144,026! 89,175,391 99.766,067; 100,382,483; 116,092,212 140.908 set een cil ‘weaulios 
ue from trust co’s, banks ankers} . 606 ‘ ; 
ae | included in preceding item __.- 27,117,410 15,120,176) 48,863,157 .5603 ,832 52,217,385 

Te ROTA Baa RE nega ts alpine De ® é 39,324,130} 124,161,053) 115,989,335) 121,785,647) 108,587,054 90,874,350) 137,583,660 
« ‘eaal tenders and bank notes_--! 6,893,690 8,506,218 18,167,454 16,990,981 17 036,783 15,697,213 16.123 .335 13,917,573 
Federal pengrve B0808.----+ cee aca | ccescaccce] coweseusen] s6eessesSe] eTSeESeSs] cesecceons| sasecscous| ccncceeges 1,261,416 
an ecks for next day's ex- 
changes and other cash items..... 9 2,013,398 .052 804 2.951.007 19,854,114 15,441,540 16,116,106} 66,823,938 
Investments oe grecutor. S02. Baas 2,987 034 ° 23,542,185 e0.cey 210 
Oustomers’ on acce CO ee ers eee ee ee a eee ee ‘ J 7 ‘ 
op eer Ae seaheermted ‘ib wean 10,492,462; 25 985.818) 27,513.72 51.728,.182; 47,030,730) 654,300,102) 47.799,007 57, d 
Add for cents_..........-...-... 40 42 41 40 
Grand total aaa a-=a2---a22<=2-- 1,363,966,14311,012,747 9301 1,604,203,727'1,515.453,650! 1 656,335,661! 1.574,656.207|1.740,598,437'2,532,892,756 











ete.— Schedules have been changed several times since the date first named in the above comparison. 
tien yom leaving hlank spaces against the old items which no longer appear in the 
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We show for each date the exact desixna- 





NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1916. They need no extended introduction, as they are self-explanatory. The tables embrace every security 


(excepting only State bonds) dealt in on the Exchange. 


list. 


We give bonds first, using the classification adopted in the offiolal 
The black-faced letters in the column headed ‘‘Interest Period’’ indicate in each case the month when the bonds mature 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 


on which interest is in default. 


Ew" For foot-notes to tables see last page of bonds and last page of stocks. 


This method of quoting bonds became effective January 2 1909. 


BONDS—PRICES AND SALES FOR FEBRUARY AND THE YEAR TO DATE. 








| oe. 
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BONDS Fx in || | Price a about || PRICES IN FEBRUARY. | RANGE SINCE JAN. 1. 
ebruary || an | canaiiinn 
N UY STOCK EXCHANGE) iod. 1916. ! 1916. | Feb.1. | Feb. 29. | Lowest. | Highest Lowest. Highest. 

U S Gov & City Securities $ \\Bid. Ask. |pea. Ask.'Bid. Ask.' Sale Prices | Sale Prices Sale Prices. Sale Prices. 
U0 8 2scons reg_---- April 1930'Q- J) -.---.) No cchen | 99% __._ : 9934 ..._- iio. Sakiedsene OR Bes. 99% Jan. 19| 99% Jan. 19 
U 8 28 cons coup..-.April 1930. Q- J) _-___-| - geen ! gear 1 9934 _ | aie Ma, oes Be Ee a ee 
OU 8 3sreg 10-20s....Aug 1918\Q- F)| 10, 600 101% nda age 102% 1025410214 Feb. " 28) 10214 Feb. 28|10214 Feb. 28/1024 Feb. 28 
U 8 3s 7 

coup 10-20s_..Aug 1918 Q - F cn ictig ca \|10 .----|102% Sale [102% Feb. 29|1025¢ Feb. 1410214 Jan. 17|1025% Feb. 14 
U 8 4s registered__....... 1925|Q - F 9,000/110 1101410934 ____- 1110384 ___.. '110% Feb. 14, 11107 Feb. 18/109%4 Jan. 10/111 Jan. 21 
Us cou Loa0'yr Ba Aug 1936 - F pane p= Be tie =|/120 a 111% 11334 /11154 Feb. 26) 111} Feb. 26|110% Jan. 14 11114 Feb. 26 
oS § Sematent 961 | -M| — 1,000)10114 ____- 101% ____-| 102% __- a ae 103 Feb. 10/1017 Jan. 4/103 Feb.§10 
New York City—4%s____1960, A S} 140,000/101 44 Sale _||102% Sale ;102°° Sale _|102 Feb. 1110214 Feb. 231101. Jan. 7/102%4 Feb. 23 
4 8 Corporate stock -..1964|M- S| 110,000/1005% Tors 102% Sale i102 1023410214 Feb. 1110214 Feb. 7|101. Jan. 7/1021 Feb. 7 
s Corporate stock --- 1965) J - D| 132,000,106 44 Sale ||10714 Sale '10634 Sale |10634 Feb. 29/108 Feb. 17/|106% Jan. 3/108 Feb. 1 
‘ # Corporate stock...1963|M- S| 83,000, 105% Sale 107% Sale 106% 107%'107. Feb. 23) 10754 Feb. 16|105% Jan. 3,10754 Feb 16 
rporate stock... ..1959 M-N 185 000 | 9756 98 %| 98% Sale | 9834 Sale | 985¢ Feb. 25| 99 Feb. 4\| 97% Jan. 7| 99° Feb. . 4 
4% Corporate stock ----1958'M-—N Sale || 985¢ Sale | 985% 99 | 9814 Feb. 26, 99 Feb. 4/98 Jan. 3, 99 Feb.*4 
4 Gaesporete stock... 1987\24~ 36, ‘000 | O73 9834 98% 99 985% 9874 é| 9854 Feb. 15) 9914 Feb. 11 a to 14 99% Feb i 
0 napa 2 ee 4 oS oS. bo ees ee ae Fe an an 
ek  Sheenitnnenes 1957,.M-N, 53, 000 1205 106%||107% _____ 110634 107 * 1063 & Feb. 28 10714 Feb. 18,1053 Jan. 6/10714 Feb. 18 
New 4}48--.------..-- OI) . andwes 10114||101° 102° "|100°~ 102 |_ Me PK: Hagin pee, 2H) ba gus eat 
134 caperate qheck.... 1987/54 ~ N 25,000. 10534 10634 obs, 107 34|10694 107 107% i Feb. 16/1074 ‘Feb. 4|106 Jan. 4/1074 Feb. 4 
a Ce Corporate stock. _1954|M- N| 21,000| 8788 | 88°" 8834| 8834 Sais “| 8834 Feb. 38) 8852 Feb ii 8834 Jan. 25| 8834 Feb.*11 
New ork State—4s____- 1961/M- S| 1,000, 10214 Sale ||103%4 104% 10454 10474 10554 Feb. 17 10554 Feb. 17102144 Jan. 3)10554 Feb._17 

Highway Impt 4248..--1963/M- S) 36,000,11034 113 |114% Sale |1141g 115 3114 Feb. 1/115 Feb. 18|1124% Jan. 8115 Feb. 18 

oy A RS dk oe weed” pagel Prgae napeeedt Se oaepeeaese porate =shos a ge og 

Canal Improvement 4s.-1962 J - J) __-_-_!\22772 ©_227)/10214 10134! ae ee ee a eee ‘10214 Jan. 1410214 Jan. 14 

econ uuoneto, cea MEL. . a. cue o. . one seat 110214 Jan. 25 10214 Jan. 25 

Canal Improve’t 444s__-1964'J - J| 7,000|1114% 113 114% ___-- 11434 115° |11414 Feb. 25115. Feb 19113 Jan. 4115 Feb.<19 

Canal Improve’t 444s_..1965 J - J) ty” i RRR, apt aye ----,10714 Feb. 810714 Feb. 8/1064 Jan. 25,1074 Jan. £21 

mee Im pave’t 6. 8. za 8o6s | ee 10544 106 ||10534 107441054 _-_-- te ie RR FRE RE |------ ----- 4 

oreign ov curities | \ i 
Anglo-French 5-year 5s._-...-!__... 14950000; 9454 Sale || 95 Bale 93% Sal 9354 Feb. 514 . 11 9336 Feb. 28| 96 Jan.¥ 8 
Argentine—Internal 5s of 1909,M-"8) 23,000 93° 9334) 9354 | i  O07%| 90° Feb. 2s 92-¢ Feb, 4| 90°° Feb. 23| 953 Jan.221 
nese Gov | 4 4 
al Ry sterli Se. 1951. J - -Dj| 63,000)_._.. 74%| 74 Sale | 75 78 | 74 Feb. 1, 78 Feb. 21| 69 Jan. 28} 78 Feb.§21 
of Cuba 5s ext debt-.1904 M- S| 67,000 9734 Sale || 97 Sale 1100 Sale | 97 Feb. 1/1001 Feb. 25| 9614 Jan. 20,100% Feb.* 73 
ext debt ser A of 1914 1949 F-A! 145000] 9414 9614 941% 951<| 947% Sale |s941% Feb. 26| 9514 Feb. 2|s941% Feb. 26) 9544 Jan. 10 
‘ 434s externa loan. --- -_ 1949 F- Al 11,000; 83° 85. || 80 83 eel 8114 Feb. 4 84 Feb. 26/| 8114 Feb. 4| 84 Feb.32 
mp Japanese Gov—£ 4}4s ond yd A! 113,000; 82 8234)| 84% __--- 86 Sale | 8414 Feb. 10, 86 Feb. 25/ 3234 Jan. 7| 86. Feb. 3S 

2d series 444s___-.----- 1925'.1 - J| 104,000! 7844 Sale || 8114 Sale | 8334 Sale | 7914 Feb. 18 8334 Feb. 28] 7844 Jan. 3) 8334 Feb.? 28 

do German stamp- ------- tea ge 634,000| 7454 Sale || 74 Sale | 76 Sale | 7334 Feb. 2) 7734 Feb. 19 | 73. Jan. 20, 7 734 Feb.719 

ot Lf “ -J 1000)... -- wae tis 58 65 | 6415 Feb. 21| 641 Feb. 21) 6434 Feb. a 414 Feb. 21 

| - 

loan of 1899 sinking fund 5s'Q - J 4,000; 60 79 || 40 79 | 40 5934; 50 Feb. 3) 60 Feb. 14) 50 Feb. 3) 60 Feb.)14 

4s gold debt of 1904_...1954J -D > _.____!/____- —'? | SS cad state ine Sa oe» soap ark: Ree gum f>.> BO MAS lcadaeateéus 

Prov of Alberta deben 444s 1924F-A| ______! « Se ESE, stifle ci SR TIE Gs REE APR, GN ae KS ‘Selldtaead fy: Gage 

Tokyo Hn Bees , £4 te ake tal 8| 292,000) 77 78 79 Sale | 78% Sale | 7734 Feb. 25| 80 Feb 11 74 Jan 14 80 Feb.al 
Alstom Sia sicaut oan | | : | | 

adama ee oas j | i 

Albany é& Susq. See Del & tind | | | | | 
Allegh & West. See Buff R & P| ! | 
ock & Imp. See CentofN J| | a 

Ann Arbor Ist g 4s--July 1995Q- J} 62,000) 65 6534) 6334 65134) 621% 65 | 6314 Feb. 6514 Feb. 5| 6314 Feb. 28 66 Jan. 25 

Atch Top & S F—Gen g 43-1995 A — S 645,000) 941% sie’ | 95° Sale | 9434 Sale | 9414 Feb. al 951g Feb. 11| 94 Jan. 3; 954% Feb. 11 

OO ere eee 1995) A 5,000 | 9114 93 || 93% ----- 9314 Sale | 9314 Feb. 29, 931% Feb. 29193 Jan. 4! 9344 Feb. 29 

A mesmnend 5 6...-707 1993 Nov | 43 09| 8634 8734) 8754 894) 8714 | 87° Feb. 26 88 Feb. 4] 87 Jan. 7| S Feb 4 

egistered - . ~~ -- July 2 fs grrr] sap 87 || 85 867 84 i --|-.---- -----.|| 844 Jan. 10) 8634 Jan. 19 

Stamped _.._._- uly 1995|M-N| 124,000| 875 Sale || 8734 Sale 1B. 1 8714 Feb. 28) 8814 Feb. i7| 87 Jan. 7| 884 Jan. 27 

50-year conv gold 4s.--1955'J -D) 14,000/107° 1073410414 Sale |___ ~~ '10314 Feb. 23110414 Feb. 2'10314 Feb. 23 107% Jan. 6 

Og ye eo ee ES eee Ee eae 10334 A arlene “ipl = chant - 

Conv 4s issue of 1910_-.1960,J -D/ 190, 600! 107, 10714 104 Sale (10334 10444 103 ¥4 Feb. 231106 Feb. 3 110314 Feb. 231073 Jan. 4 

Bask OA Div i gsee~tsan MB] ono 984 Smle ASO 96 Sg tgasg Sale 10g Rebs Aten E Feb: titgo'* gam an gard gat Be 

~ = Sool GS ~..-< 1) 96 9614| 9534 _____ | 9614 Feb. 8 9614 Feb. 1 6 an. ) an. ; 

Rocky Mt div Ist 4s A--1965 J - J} 32,000) 84 87 || 88 Sale | 86° 88 | 87 % Feb. 16) 2015 Feb. 19] 86 Jan. 7| 88 3% Jan. 31 

Short Line Ist 4s gold--1958J - J} 51,000! 8914 Sale | 9014 Sale | 90% Sale | 9014 Feb. 1) 9114 Feb. 9| 8914 Jan. 3] 914% Feb. 9 

Cal-Ariz ist & ref 4)49- -1962/M - : 21, 1000) 9834 Sale ! 9874 Sale lsaniz 123%) 9814 Feb. 1) 98!9 Feb. 4/ 98 Jan, 22/99 Jan. 3 
Atlan Knoxv& No. SeL&N| | || 7777" os BM eo }29274 105 |------ ~+---- See inbes. Jno---= eee -=- Jaw-an= se-2-= 
Atl Coast L ist g 48--July 1952|M- S| 140,000) 93 Sale || 9314 Sale | 9134 Sale | 9134 Feb. 25! 9334 Feb. 1] 9134 Feb. 25) 9434 Jan. 20 

General unified 4}43-.-.1964 J -D} 156,000) 9154 9214! 92 * Sale 91% Sale 9134 Feb. 14! 925% Feb. 18] 9154 Jan. 11| 9234 Feb. 18 

Ala Mid Ist guar g 5s-.-1928|M-N/ —13,000/10614 ___1. 110634 ___--110634 _____| 10634 Feb. 25,1073¢ Feb. 2110634 Jan. 10, 10734 Feb. 21 

one SG Bar tte 4 eet) 10 =e 7, 1000) 93 sae-e 1334 - | gays -----| 9334 Feb. 17 | 95 Feb. 2 3 933% Feb. 17/95 Jan. 11 

apt. f Bee~ x 5 : mien... eR eg O aN MyM diss Moti ATM 6 Ry Bleed an 

L & N collat gold 4s_Oct 1952; M-N| 116,000} 871% Sale | 8714 Sale | 8614 87 14| 864 Feb. 25| 8714 Feb. | 8614 Jan. 17! 874 Jan. 3 

Sav Fla & W Ist g 6s_..1934,A-O 3,000|11914 _____ W120 122 |122° __ 7. 121 Feb. 23122 Feb. 17/121 Feb. 23; '3122° Jan. 8 

gu Pino *Gajcasttey - 3 “7.000 99" pa the | 19854 ohare 5” Saedeierabe 5832 wos "3!" 9912 Feb. 3) 5914 Feb. 2/"991 914 Feb. 2 

=-J| t000/' 90 ..... Standen BP eth a | 991% Feb. 5 9914 Feb. 3) 9914 Fe 3 Fe 
ates & anv. See South’n Ry | | 
Austin & See So Pacific | | 
Bato Friten ¢ EN - 343, 3.000) 9314 Sale | 93% 9394 92144 93% 92% Feb. 25 9314 Feb. 3 92% Feb. 25 93% Jan. 19 
3 -----5------- = inion sesh wreak eee Beh ibepreiee \% Feb. | 9214 Feb. 16] 9214 Feb. 244 Feb. 
Gana si -.- pseore -----July 1948/A -O 479' 000} 9134 Sale 924 Sale |s9114 Sale 9114 Feb. 24) 923% Feb. 11 9114 Feb. 24| 9244 Jan. 4 
wore nn -eeeee-e A- J 5,000| 88 89 =-~--|----, 9134] 90 Feb. 14) 91. Feb. 25) 8934 Jan. 19) 9144 Jan. 4 

Beamer etal - 81,222,000 9714 Sale | 9776 Sale 4 Sale | 9614 Feb. 24| 9814 Feb. 3) 9614 Feb. 24) 98% Jan. 18 

Pitts Jct & M D wee 3380 '25|M-N/ — 2,000/|91__913Z|| 92%4 93 | 911% Sale | 9114 Feb. 29, 911% Feb. 20, 91. Jan. 4| 9134 Jan. 14 

PLE& WVaSys ref g 48.-1941/M-N) 224,000/ 881% Sale || 3914 Sale 8874 Sale | 8814 Feb. 28| 895¢ Feb. 11| 8834 Jan. 3| 90 Jan. 10 

Shue Ler one Hy oh Lec -" Z 109,000 Sale | 9254 Sale 2h % Sale | 9134 Feb. 28) 9214 Feb. 1/ 914% Feb. : 92% Jan. 20 

Pi saserclleseca Sead | ne ee) Re See ere ek es ee ee Se a laucawe opoee 

Clev Lor & W con Ist g 5s’33;|A-O 7,000, Sidthaled Gacanea 110414 .___- TUT ME weska's 1074 Feb. 24 107 7% Feb. 21|10744 Feb. 24 107% Feb. 21 

Mon Bi let guar gold Ss-1919/F'- A) -...-- or 20134 -- 2 10154 22227 = deat GOS Akg sO Ot »conlinse = 9-28 >a cealengenndte 

o Riv st g 58... OM ¢ cadens Bios  " gseeoten aaah eo es tei <a Sei ET IE Ete Revita uk ik 
General gold 5s__-__-- 1937/A-O; -.-.--!) beet se MOQ. 2. 1s... . EB Ss Sh, SR aie gf Lena sia inate ail call ia eiaalied Laan 
Pitts Clev & Tol Ist g 68_1922;|A-O} — _____ aad ios ee (PRE SEIS 80 5. MOE Tees: RARE cme, tes a 
Pittsb & West Ist g 4s..1917/J - J 6,000! 9 99 || 99% ____- 9914 100%4| 99% Feb. 28 artsy: Feb. 28 4 Feb. 28) 9914 Feb. 28 
StatIsi Rv Isteue 4%s 1943 3 -D! —_____- 19 Sled ll 91% My BE ae i) hg era ig ih ad a PON GRR. Spe. Fah ade! “EEE 




































































BONDS—STOCK EXCHANGE RECORD. 
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BONDS 
B® Y STOCK EXCHANG 


PRICES IN FEBRUARY. 


RANGE SINCE JAN. 1. 











| Feb. 1. | Feb. 29. 


Lowest. 


Highest. 


Lowest. Highest. 





Beech Creek. See NYC&HR 
Bellev & or. See Ill 2 


927 
ee Atl Coast L 


Buffalo N Y »" Erie. 


Buff R & P, gen, g, gene 

Sis Wes sate pa th 
eg est lst g, gu 0 

Cl & Mah Ist gu g, 58.1943 

Roch & Pittsb ist g, 68_.1921 

Consol, ist g, OES, | 
eCRI& 


Burl C R & ‘No 


c= Sou con gu A 5s 
Carb & Shawn. See Ill Central 
Carolina Cent. See Seab Air L 
CarolinaClinch&Ohio 1st 5s 1938 

pts & Ad. See N &H 
Ced RlaF&N. See BCRAN 


Central Ohio. See Balt & Ohio 
Cent of Ga—1Ist g, 58. Nov 1945 


Consol, ae SR. 1945|M 
Chat Dr pur money. g, 48°61 


Mac & Nor Div 


Mid Ga & Atl Div fae 


Mobile Div, ist, 
Cen RR&B of G 


Central of N J—Gen 4 
an Tn Ta 58,1921 
Keb 4H R gen gu, g. 5s_ 1920 


N Y & LBr, om. 
Central Pacific. See 


Cent yes Ist , 48, May1920 
Ches & ~Fuind & tm y 


R&A Div, Ast con g, 48 


2d con gold 


Chic & Alt RR—Ref g 


Railway, 1st tie. g, 1g. 2348 108 1980 


Chic Burl & 


Tilinois bi one 336. io4e 


eral cons, ‘1 


~~ ee www 


Registered 
Us M 4. Tr Co ctfs =. 


do 


Guz Tr Coctf of jn 

Eu are A gan, B88 
y 

one Gt West—1st 50- 195 

Chic Ind & Lou—Ref wr olde? 

pegunding, gold, 5s__._194 


& Ind 


Chic Milw & St Paul— 
Gen, gS 4s, a A...Mey 1989) 
R ered 


yl 
onto ref series A 4\és__ 
oun ore marie 4 368-2014 
Geng. 3% 8748, Ser B_ may 1989 
wenee 98 
Genel, ‘46, Ser C Wey, 1989 
ve 4s___1934 


25-year d 
Convertible 4 


h & Mo Riv Div, 


Ch & in , Ist, g, ene tt 
CM Puget 8 ist gen 4s '49 
iv 1st sf 68_1920 
& So, assu, g, 

Ist Crosse & ef De bs 
Wisc & Minn Div, hs 5s_1921 
Wis Val Div ist sf @s. 
Mil & Nor Ist ext 44s__1934 


22 SS 


Cons ex 4s 


anmtared 
ene fund 58... 1879-1929 
Registered _.... 


Debent 58 
» ure 


Frem Flk & Mo Vis lg 





j 
hat 





= 


it 
CO O>u0Zun 





>> SneD>s 


soot Sale 


tx tos SO > ce Z 





Ct tt Ce ae OS 


Ty Se 


Warm Spr eval t ist g, Ba- 
Greenbr R: Ist gu, mS ge 


ZZ OO a es Ge Oe es OZ 


“I = 3 © =] 
o> Se eee e ee ese 


a) 











'1015% Sale 
bh é L Su Div, g, bs 1921 2 


1041410334 


conn. te ie, 


104% 
103% 108 
104% Sale 


i 








= 
Sse 





4 
112% Sale |112 




















Ask.| Bid. 


118% ivi 118 


sa we 102 
9854 100 98 
Sale | 80 
ae ea 
Sale 192 
Sale | 875% eg 


Sa 
98 36% 98% 





1% 1 
6 Sale { 5834 Sale 
45 47 


9934 
87 85% 


80% 8034| 79 


10234 Sale 


Sale | 92 





9234 


893% 91% 


85%4| 85% 88 
8314 83 3 


33Z| 9058 Ae $ 
993Z Dose ~a0R% eb. 
9914| 9714 9814| 98 Feb. 


80 - 
103% Sale 


103% 
|106%% 10834 
10254 103 102 | 


82% Feb 





eee 991% --_-. 
9314 Sale | 93% Sale | 9314 Feb. 
5 23% 251%) 25 Feb. 
20% 25 a Se ee 
a 10414 105% 105 Feb. 
acct 80 82 Feb. 
SEE Te a “82 Feb. 
- Siscay S. ceenw sae 
80)4]----- Die secant cme 
2 ening ge eae yee. 
Sale | 72 71% Feb. 
112% 113 j111 113. -Feb. 
95144 101144|100 10144 100 Feb. 
66 95 = ES |------ ------ 
4 -.---| 90% cs! “9114 Feb. 16 
97 9734 Pie is RS eA 
9314 935%] 92 92 Feb. 
ea 9254 Feb. 
| 941% Sale | 944% Sale | 9354 Feb. 
108%4 Sale |106%% eons 1063 6 Feb. 


94 Feb 


“111534 Feb. 





Sale Prices. 


(103% Feb. 
10754 Feb. 
4\10734 Feb. 


107% se 

101 Fe 

; Feb. 

*i1 17 Feb 

1 Feb 
80\% Feb. 


97 = Feb. 
1054 Feb. 


57% Feb. 
43 Feb. 
9914 Feb. 
8554| 854 Feb. 


805 Feb. 
102. Feb. 
92 Feb. 


100% Feb. 
103% Feb. 
105% Feb. 
10334 Feb. 
9034 Feb. 
10744 Feb. 
10254 Feb. 
103% Feb. 
107% Feb. 


941% Feb. 


104 +=Feb. 
103. Feb. 


108% Feb. 
107% Feb. 
11214 Feb. 
911% Feb. 





10 103% Feb. 
9'10814 Feb. 
24:1101%4 Feb. 


19/1044 Feb. 


. 25108 Feb. 
5:102 Feb. 


: 23] 8434 Feb. 
. 18) 9634 Feb. 


8514 Feb. 





25 10274 Feb. 
2| 995% Feb. 
28) 9814 Feb. 


11/113% Feb. 
141100 Feb. 


2910914 Feb. 
21| 8054 Feb. 


AN 





Sale Prices. 


Sale Prices. Sale Prices. 


107% Jan. 7/109% Jan. 21 
. 25|102 Jan. 17/103 Feb. 25 


11031% Feb. 10/1031 Feb. 10 


107% Feb. 9,108% Feb. 16 


110784 Feb. 24111014 Feb. 23 
103% Jan. 3|10454 Jan. 22 





pe as Jan. 71108 Feb. 29 
6) 100% Jan. 6 





10234 Jan. 27, 102% Jan. 27 

- 19) .19| 95 Jan. 14) 97 Jan. 19 

. 2.118% Feb. 
2) 


1116 Jan. 3118% Jan. 28 
115% Jan. 611714 Feb. 29 
103% Jan. 3, 103% Jan. 3 


|| 80% Feb. 7 83 Jan. 10 
|| 96 a 


Jan Jan. 6 


2 
|105% Jan. 11/10754 Feb. 10 





3 8534 Feb. 
% 3 * 831% Feb. 


1; 59% Feb. 
1| 47 Feb. 
4100 Feb. 
28 86% Feb. 


. 17/1044 Jan. 4105 Jan. 22 


31104 Feb. 
25} 931% Feb. 
24:102 Feb. 
16/103% Feb. 

3}105% Feb. 
2}104 + Feb. 
28; 9154 Feb. 
8/1073, Feb. 
24/10234 Feb. 
4:104 Feb. 
23)1071 


1102 Feb. 3 104 Jan. 
100% Feb. 24 103% Jan. 


10344 Jan. 4104 Feb. 
|107% Jan. 13/10796 Feb. 


Feb. 


21; 95% Feb. 
b. 24) 9514 Feb. 
10|116 Feb. 


9|104 Feb. 
24/103 + Feb. 





14/1081 Feb. 
29 10734 Feb. 


1)112% Feb. 
26) 9244 Feb. 


| 84 Feb. 23) 84% Feb. 10 


11) 8444 Jan. 4) 8534 Feb. 11 


82 Jan. 3) 83% Feb. 24 


sD. 4 = 
99 Jan. 26100 Feb. 16 


102% Jan. 3 102% Feb. 25 
|| 993% Jan. 12, 9934 Jan. 3 
|| 973% Jan. 4) 9844 Jan. 19 
| 96 Jan. 11} 96 Jan. 11 


92% Jan. 4 94% Feb. 3 
Feb. 14 25% Jan. 7 
| 30 Jan. 18' 20 Jan. 18 


| 80 Jan. 7| 825% Jan. 19 


|| 79% Jan. 20| 80% Jan. 20 


| 7134 Feb. 291 74 Jan. 3 
}11144 Jan. 15113% Feb. 21 
'100 Feb. 14100 Feb. 14 


| 92 Feb. 28! 94 Feb. 
925 Feb. 17| 925% Feb. 1 


4 
93% Jan. 5) 94% Jan. . 
3 


|106% Feb. 29110 Jan. 1: 
|| 8044 Jan. 20; 81% Jan. : 


92 Jan. 7| 93% Feb. 


103% Feb. 16 103% Feb. 
105% Jan. 26 105% Feb. 


1 
1 
9034 Feb. 28' 91% Jan. 1 
1 


3|1025% Feb. 24 10234 Feb. 23 
110314 Jan. 5104 Feb. 23 
|10744 Jan. 2910714 Jan. 29 


94% Jan. 7| 9544 Feb. 3 
94 Feb. 24)| 96 Jan. 3 
114% Jan. 311634 Jan. 6 
112% Jan. 12,112% Jan. 12 


10434 Jan. 1110434 Jan. 11 


9/104 Feb. 9104 Feb. 9 


103. Jan. oe Jan. 17 
104 Feb. 24/104% Jan. 28 


ww ewww ew eww ele ee eee eee 


|108% Jan. 27,109 Jan. 14 


106% Jan. 12 107% Feb. 29 


11244 Feb. 1\112% Feb. 1 


'914% Feb. 26) 94 Jan. 17 
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MAR, 1916.] _BONDS—ST OCK E EXCHANGE RECORD 23 
| } 
- BONDS Int. | Sales in || Price about | PRICES IN FEBRUARY. } RANGE SINCE JAN. 1. 
Per- | February. | Jan.3  } i| -—e— 
N« V STOCK EXCHANGE) sod. | 1916 | 1916. ! Feb. 1. Feb. 29. Lowest. Highest. || Lowest. Highest. 
\Bid.  Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 
Chic R I + Pacific, s..-- 1917/5 -J 5,000,10254 -..-- 192 10254110234 10234|102 Feb. 5|1021%4 Feb. 24 101% Jan. 21/102% Jan. 26 
SE einen a ee 6 a eS oon Wee” cand Seen SOO Vocnda ctuece eeghyapeg ee Ree. 10114 Jan. 10,101% Jan. 24 
General, ‘ou, icadwnates 1988! - J} 292,000) 85 Sale || Biv 8434| 8514 86 | 845 Feb. 3] 87 Feb. 5 8414 Jan. 4| 87 Feb.¥5 
Registered _..----.-- 1988|J - J 2,000} 83 Sale || 83144 84 |{____- 86 | 84 Feb. 15| 84 Feb. 15 Jan. 3 84 Feb. 15 
Refund gold 4s_....... 1934/A-0/1,455,000| 66 Sale | 64 * gale |661Z Sale | 63% Feb. 1| 6934 Feb. 4 83 4% Feb. 1| 69% Feb. 4 
20-year debenture 58.-.1932|J — J) 177,000 42% Sale || 424% 4514/45 47%| 43 Feb. 2) 49 Feb. 7|| 4144 Jan. 11| 49 Feb. 7 
rust Co. Certfs of deposit) __.-- FF Gee BoE @ pea: 42144 Feb. 1| 45 Feb. 3] 4054 Jan. 10| 45 Feb. 3 
do do stamped-_-|-_...- | 60, ,000 | 40 42 || 41% 434) 42 47 45% Feb. 15) 47 Feb. 7) 41 an. 25) 47 Feb. 7 
Collat tr 4s, Series N_..1916/M-N| _.___- | 90% ...--|| . aoe De. cotvttetteen cia ielees. cecmaubee EON Bat: oe Segal 
Ep pepe otal aye 1918|M-N,  _____- OWe * cccan 1 20" snena TY .. sagenbvaced tpesonsh-ns0~d panes +s anna noses a 
RI Ark & L 448 rec__.1934|M- 8) 5,000)|..... 65¥4) 55 55 8 | 58 Feb. 23) 58 Feb. 23| 55. Jan. 26| 65% Jan. 5 
Burl C R & No—gold 5s_1934;A - O 2,000)|....- 100% || 99% 100% 100 101%4| 9934 Feb. 4/100 Feb. 11) 9934 Feb. 4/100 Jan. 21 
CRIF&N W,gu,g,581921|A-O,; -...-.|| 99 ----- |} 99 ++ eee 99 8 -----|------ ------|------ ------ ee |-a---= ------ 
M & St L, ist gu, g, 78_.1927|J SEM scnschiioghes ganee |-n==5 -----|----- -----|------ ------|------ ------ losaren eecers le scese cocnnes 
Choc OkI1&G gen. g 5s Oct! es ae 98% Sale | 983% ...-- | ORES TESS SR AES Desa ied: | 98% Jan. 3) 98)4 Jan 
we oy! l,i aan as Pe” woccnall OC. «mene > ee Bk EE oa a ir ae RR Bina So lewcoch wannase leosece nacons 
& Des M, Ist, Ss. 19231A - 0 AES: 20% 75 ee LO OSS Se gee) ROR Slate nes. | 568 Jan. 24) 58 Jan. 28 
MPMKCERLIC4iMsISIIFoAl 22277, '.. ee POE Be eck xiclocokaeten | 71 Jan. 8 71 Jan. 8 
Chic St L & N O. See Til Cent | | 
Chic St L & Pitts: See Penn Co | ] | | 
Chic St P M & O, cons 6s..1930/J -D, _____- 117% -.-.- 118% Sedna OE Wi ee on clan acl 118% Jan. 4118% Jan. 29 
Cons 6s, reduced to 34-1930|) -D} 10,000) 87° ----.|| ) ae | Na 8734 Feb. 2) 8734 Feb. 2) 8734 Feb. 2) 8734 Feb. 2 
Debenture 5s. --.....-- 1930/M- 8) 36,000 ons 10234) 103° Sale |___ 10244|10244 Feb. 19|103__ Feb. 110244 Jan. 11103 Jan. 27 
Ch St P & Min, Ist g, 6s.1918;|M-N 1,000)}117% ----- cy hee OE 118%4 Sale |1181 Feb. 29111814 Feb. 29) 118% Feb. 29118% Feb. 29 
North Wisconsin 1st 6s.1930)J - J) _____- oO RIG oe eae cat an” wal ae daa el eee eee en 
St P & § City, Ist g 6s__1919|A-O 4,00011105 54 105 56 105% 105% 108 Sale {105 Feb. 24/105 Feb. 24 Has Feb. 2410534 Jan. 28 
Superior S L Ist 5s, June 1930|M-S, ______ Baga co Mp regpea: Shei aA, PRR he Rage ka eke. 
Chic T H & S’east Ist 5s..1960|J -D| ______||____- 80 | iets BRE RE ay ga: reeaete ek TUBE ph oe 
Chic & W I gen, g, 68. Dec 1932\Q -M 2,000'|1063% ._--- ||106 34 107}4|10634 10734/10634 Feb. 15|10634 Feb. 15/1064 Feb. 15 107% Jan. 11 
Consol 50-year 4s... .-- 1952\J - J) 28,000); 79 || 8044 Sale 4 79% Feb. 24) 80144 Feb. 1] 79% Feb. 24! 8154 Jan. 6 
Chic & W Mich, See Pere Mar 
Choc Okl & G." Se CRI& | | 
Cin Ham & D 2d g, 4}48s..1937/J - J) __---- i a err a Se Jaectiecs ss awe. eelednds oe 86% Jan. 5) 864% Jan. 5 
MSE Cuccarem weed) [aii 0 aig anne 8 foo Sooo oe os oa wae 
n st guar g ae evi | 27% ~----|| 27% ----- Se ee ee ey ee I AIR 
CinFing FtW,isteug4s.1923|M- Ni 22227 b scde ensnelicieun eniieaiusane salealidnnes enhoddledange aneqiilie litt enna ana aei 
ene | cacidanon egielsccss weansicenscy eskneieanede «asain cnpost cnnanplaniin wanes 
Day & Mich ‘Istcon4%s1931\J-J> _____- i badidl tensa ee oN eee seme eh IgG hace: ti een Dee «eae SR ee RT yh! gph ne 
Cin Ind St L & C. See CCC&StL | 
Cin San & Clev. See CCC&StL 
Clearfield & Poe See BR&P 
CCC & St Lgeng 48__-.1993|) -D} 35,000| 79% Sale || 784 Sale | 7714 79 | 78% Feb. 1) 80 Feb. 2) 78% Feb. 1 g1 Jan. 17 
20-year debenture 4}48-1931|J - J 2,000, 854% 87 8534 86)4) 8534 8634! 8544 Feb. 28) 8534 Feb. 28] 8544 Jan. 7 
Gen 5s Series B_...._-. 1993)__..- 20,000). ---~ --2--||--225 -2=27|-22-- 10034 |10014 Feb. 23|1005% Feb. 23/10014 Feb. 23 10056 ren. 23 
Cairo Div, Ist, gold, 48_1939|J- J) -_/___ 86” Baie || 8435 8532|"833g 8484|___-°- <i] ._--. - | 86° Jan. 3/87 Jan. 4 
Cin W & M Div, Ist. g, 4891/3 - J $000 75 81 | 76 78 | 76 79 | 77 Feb. 14) 77 Feb. 14 77 Feb. 14 77 + Feb. 14 
St L Div, sore Sor 900M N 553 79%4 8134 78 33 79% 30 oe Se ee ER 20 S434 Jan. 26 
Registered -.......-- . fo te Se BP SOR. 4 Fe 79% Feb. 23) 7914 Feb. 23) 7914 Feb. 23 
Sp & Col Div, ist, g, 48. 1040)M- S| 83 -4,--| 844 -3---| 84 ----- Rete epee Sane tue Be: ee papier. Buss 2 
Div, Ist g, 48. Ee) See as es ERE, en, ae paar | 8434 Jan. 17) 8434 Jan. 17 
Te “y a be Nec! * - 193610 - F ~ 3,000 on = eu | 19200 steer. 1 le 5. eiiz We ia sacar nae eb. 16 bese ‘Feb. 16 
Tst go _..-Aug - C008 GE o«cnall MEE weasel WS... cman é Feb. 16) 911% Feb. 16) 911% Feb. 16) 91% Feb. 16 
istered. ___ ue 193019 - ieee pe | 9034 --=-- Os, Sta acngailon Reteaps hea Se Cabinde She. baeliBsiss cles 
Cin 8 & Cl, cons ist ¢ 58. 1928|J - J A dincin” acon eee dahil 0134 1021%4|/102% Feb. 25|10214 Feb 25) 102% Feb. 25)102% Feb. 25 
CIC C & Ingencon, g, 68.'34,J) - J __|__- oS anaaea eters: SSE Coon ibaseblannds <p-esaeeeesna cas oatin 
Ind Bl & W, pref. wee ee coaee  nedad pg EN RR RS, See Ried 8 <- Tc cdica co een comune 
Ee ARERR eR S: LS STE Speer res eS Pas. os eres 
Peor & East ist cons 48. 1940/A - O 9,000| 67 70 67% Sale | 6544 6934| 6634 Feb. 23| 6714 Feb. 1) 6634 Feb. 23| 70 Jan. 21 
Income 48........-.-- 990!Apri!} 11,000) 37 40 344% 35 | 26 32%' 29 Feb. 17| 34% Feb. 3 29° Feb. 17) 36 Jan. 6 
Cleve Lor & W. See Balt & O 
Cleve & Mahon Vall. See Erie 
Giovelshort Last ae esee 1961 A-O | 101 Sale |10044 10134/100 100%|\100% Feb \% Feb. 3'| J 
eve Sho gu 8 - 40,000 | ale 8 72 eb. 28:101% Feb. 3) a an. 1411014 Jan. 27 
Colo a Ist g 48-..1947/J - J} 11,000) 1 1 2g Bale 9 3% 8 Feb. 3) 10° Feb. 1) Jan. 10. 10 Jan. 31 
ee abaedl 8 seseee | Se ta gee re ee Serre | 3 an. 10 8 an. 10 
Colo & Southern a Ist g 48..1929,F-A| 59,000) 91% Sale (| | 9154 Sale | 9214 9234) 9154 Feb. 1| 9317 Feb. 1 91% Jan. 7| 9314 Feb. 10 
Refund ext, 4348.-1935|M-N| 106,000) 85% Sale | 8614 Sale | 85% Sale | 85 Feb. 25) 8614 Feb. ig) 9 Feb. 25) 87% Jan. 11 
FWe D it —ist ¢,68. 1921\J -D ,000,/10534 Sale ||10544 Sale [10514 10644|105% Feb. 1110544 Feb. 1) 10836 Jan. 25,1053 Jan. 13 
Colum & Hock V. See Hock | 
Conn & Term. See Nor&W | 
Conn & Pas Rivs, Ist g 48.1943,A-O); —____-_- EL) TPG 95 87 We” Ceeccnn cabooses aekce.nnes ia ee a ae 
Cuba RR B ip & 60-year 5 g-19637 -J Seer Se Ss eee 94 Feb. 1| 94 Feb. 1/94 Feb. 1| 94 Feb. 1 
allas & Mo | 
Gace tek & Ween | 
Mor.& E. 1st gu,3 }8.2000J -D) 20,000) 86% 87 ar = 87144 88 | 871% Feb. 3) 8734 Feb. 21) 861% Jan. 14) 87% Feb. 21 
NY L&W, Ist, 63_-_-.- 1921|J - J 1,000,108 110 |108 110 {109 110 /109 Feb. 15/109 Feb. 15/108% Jan. 17/109 Feb. 15 
Construction 58__---- 1923|§ - A} 10,000,102% ___-- 103% ..---|103% --.-- 104% Feb. 11/10414 Feb. 1110414 Feb. 11/1044 Feb. 11 
Term & improve't | 48.1923;}\M-N| _____- pe Dei nies BEE <idpulpcanes detienMidupees aonak ee en eee ee 
War RR Ist ref gug 3}482000/F -A| _____- 8314 8534)| 84-0 2-2 eRe Regard sree api. SSA cs aaa 
Del & Hist penn Div 7. a-s ao Mier wintry oe MMe eT Te MM te eee hk ae 
ne SO - can pb leaes wliahec ae odtad eb. 4104144 Feb. 4104144 Feb. 4110414 Feb. 4 
10-year convert deb 48..1916|J -D 46,000 100% Sale ||100% 1003410034 100144/100%% Feb. 23 10014 Feb. 310085 Feb. 23 10032 Jan. 14 
ist lien 15-yT B 4)48-- 1922/4 - J\| 53,000/100%4 Sale ||101%4 Sale 10114 10134|10114 Feb. 24, 10184 Feb. 1/1004 Jan. 310134 Feb. 1 
lst refunding 4s_..-.... 3|M-N| 72,000) 9644 Sale || 97% Sale | 96% Sale 4 Feb. 29) 97 %4 Feb. 7/| 96% Jan. 3) 9734 Jan. 26 
Convertible 5s_......--- 1938 A-©| 205,000/106 Sale ||10634 Sale |___._ -___- 06 Feb. 2510714 Feb. 3/106 Jan. 3108 Jan. 14 
Alb & Susq, conv 3348.-1946,A-O| 43,000) 85% 8614 8634 8714) 87% 87%| 86% Feb. 4) 873 34 Feb. 211 85% Jan. 8 8734 Feb. 21 
Rens & Saratoga Ist 7s. 1921|/M-N 5,000, 11 3% ee 11134 --.-- Naeee «dace 113° Feb. 17\113° Feb. 17/113 Feb. 17|113° Feb. 17 
Del Riv RR Bdge. See PennRR | | 
Den & R G—Ist cons, g, 48 1936/J - J} 162, 000! Sale |s77}4 Sale | 7714 7834) 76 Feb. 26 7814 Feb. 19| 76 Feb. 26 794 Jan. 3 
Consol gold 44s. _..--- 1936|J - J} 12,000 B48 Sale | 83 84 83 Sale | 83 Feb. 7| 83 Feb. 7 83 Feb. 7| 85 Jan. 7 
Improvement gold, 58..1928|J -D) 14,000) 81 80 81% 79 79%! 80. Feb. 3) 80 Feb. 3/80 Feb. 3| 82%Jan. 4 
First & refunding 5s..--1955|F - A| 394,000| 58% Sale || 5734 Sale | 57. Sale | 56% Feb. 15 58 Feb. 23] 5534 Jan. 13| 58% Jan. 3 
RioGrJune, ist,gu,g,58-1939/J -D) ___--- | 80 i wt Bt. a See eee Perch ecg Uae, pyne Sy 
, Rio Gr Sou, ist, g, @...10003 -5| _...-- 35 45 7 sence 33 We. ek po he dune a ee | Ss ke Ru ieee 
* acuarantced a1 ol aaae ~ga5g “9534 Sale” 78 fale ”|"78"- Feb." i3 ne ey \-35--“webe-38\-3832 sane -33 
o Gr Wes g, 48.. - ( 854) 75 ale ale | 75 Feb. 19' 76 Feb. 4/| 75 Feb. 19) 784% J 
& coll tr, g, 48.SerA »49\A-O 1,000} 6154 65 | § | TS ee 65 64 Feb. 1) 64 Feb. 1) 62 Jan. 21 as Jen. 22 
ve De lst gf; Jan "17/4 - 0 -<--<--- OI I EE ee Related Ce ee | ees 
Des M & Ft D. & St L | | 
Bev Sur’ iit ore ae 32---- Geb BY pA ek Br sateen opens sc. —oe ie eee 
en g 5 i SS, SRE. i. | 90 Jan. 21; 90 Jan. 21 
iil Sa ger ok 1995|J -D/} __.._- 1} 803 ..... | 85 90 | 80 i a ae at ee J 
Detroit River Faanel— 611M-N| 33 ood! 897 9336! 94 Sale | 93% Sal | plan mae fon ee eer 
et Term Tunnel 1s 8’ - J e 4 Sale | 93% Feb. 29) 94 Feb. 3 “ 
Dul Missabe & Nor gen 58-1941|J - J); _____- | 104% 106° ||10434 106 _|104 106 = BR ee Bes ys cape Agha hiedluc dk. >. 
Dul & Iron Range, Ist 5s- - a2 -S 16,000) ee 103 10374|102}4 Sale |102}4 Feb. 29|103}¢ Feb. 17/1024 Feb. 29,1034 Jan. 14 
Dul 80 Shore & Ail, one 1087 j-J | 3%| 92 95 | 9 Dai ekg hae! 2 
ore ase a oe 91 93%) ee ae Cee eer 1 : a 
Age ys gh m0 ‘fp M 93% Jan. 28! 95 Jan. 8 
Tenn Reor lien. See oy te 
Beet ren Vast nig te 10¢1/M-N| _3,000/1095¢ 1043<||10334 10436! 

0 ‘ es - , 1 4146/1 10444104 10414|103% Feb. 9/104 Feb. 11) 1103 Jan. 19/104 Feb. 11 
ie—I1st consol, gold, 78.1920/M- §%| 12,000/110% 111%4|110% 11114|110%4 111° |11034 Feb. 24/111 Feb. 23 ; . 
sal Fd te ist ext, g, 48 1947 oa - 5300! Bets: Ag «st 5. tease 95 i$ nmile ss Ch Suhemelamewe = My Hat an ee 

, ext, gold, 5s_....- - 0001014 ..___||101% -_--- 101% 10244/101% Feb. 4|10174 Feb. 4/1017 . 4/1017 % 

8d; ext, gold 4148.---1923,M-8| ______ 08% nro: eee 99% we Ane 6: a ee ee ‘hentguth eal mop nec 
ath, ext, go old, 58 ed 19304 - © 1,000 102 miranda 103 belo 10344 pees 102% Feb. 7|102'% Feb. 7/1024 Feb. 7|102% Feb. 7 

, -“—-<--- Pit ‘“teteeeh: 2” @emda Se Gee ee D024 cdlamaeee ak cactehlanecee 64 >e¢bhtnednbe. ane canleeedenwseeee 

wah St: old) da 78.1920|M- S| 19,000/1093¢ _____ 110% 1114110 =: 1104/1105 Feb. 14)111 Feb. 9 110% Jan. 26111 Feb. 9 



































































































































Fort St U D Co Ist g 4%s_1941 
Ft W & Rio Gr Ist g 4s____1928 

al H & San A. So Pac Co 

a & Ala. See Seab Air Line 
Ga Car & Nor. See Seab Air L 
seoreie Pacific. See South Ry 
Gila VG & N. See Sou Pac Co 
Gouv & Oswegat. See N Y Cent 
Gt Nor—C B & Q coll tr 4s 1921 

Registered __..._-_- uly1921 


1961 
nan ealeiilies Mate etaa 1961 
St Paul Minn & Manitoba— 








ee 


98\% Sale 





Consol mortgage 4s__. 1933, 
1st consol gold 6s 1 
R Ree 19 


egister 333 
Reduced pe gana 44s. 1933) 
t 933 


Registered _....__- 1 


er } 
Mont Ext Ist gold 4s_1937|J -D 
red 1937\J -—D 


iste 


Pac Ext sterling gu 48-1940 J - J 
E Ry M No Div ist g 4s_1948/A - O 
Minneap Un Ist g 6s___.1922)J 


Mont C Ist gu g 6s____- 1937\J - J 
Registered 1 SES 1937) 
ist guar gold 5s_____- 1937\J - J 


Registered 


1937 
Will & § F ist gold Se. --1938)5 -D 


Greenbrier Ry. See Ches 
Bay & W deb cfs A ($100 par) 
Debenture ctfs B (par $100) 


G&ShlI 1st ref & ter 5s g Feb ’52/\J 


Registered __.____ eb 1952 


H° Val Ist con g 444s__1999 
Registered __..____- 1999 


Col & H V Ist ext g 4s__1948 
Col & Tol ist ext 4s_____ 1955 
Housatonic. Se NYNH&H 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter Ist 5s____ 1937 
[oois Central—Ist g 48__1951 
Registered 195 


epee Pe ee A 1 
Ist gold 344s__________ 1951 
Registered -___.____- 1951 
Extended Ist g 314s____1951 
Registered -_..__.___ 195 
ist gold 3s sterling____- 1951 
Collateral trust gold 4s__1952 
istered -....___- 195 
28t refunding 49________ 1955 
Purchased lines 314s____ 1952 


Coll trg 4s LN O & T__1953 

Registered .......... 1953 
Cairo Bridge gold 4s____1950 
Litchfleld div Ist g 3s___1951 
Lou’v div & term g 3148_1953 


Registered -_.___-___ 1953 
Middle Div regis 5s_____ 1921 
Omaha Div Ist g 3s_____ 1951 
St Lou Div & term g 3s__1951 

On ween 1951 

Registered _.______ 1951 


Springf Div Ist g 3144s__1951 
Western Lines Ist g 4s__1951 

Registered 1951 
Belle & Carond Ist 6s___ 1923 
Carb & Shaw Ist 4s g___1923 
Ch St L & N O gold 5s__1951 

Registered 1951 








Cae > a a ZZ tee ZOO MOO Se OS se 


ee 
St Coe Coe 


ee ae ] 














tne Bees 1951 
Registered ________ 1951 


Joint 1st ref ser A 5s__1963|J 
Memphis Div Ist g 48_1951\J -—D 
st L Ist gu g 4s____1931|M- S 


Ind Bl1& W. SeeCICC & St L 
Ind Dec & W. See Cin H & D 
Ind Il] & la Ist gold 4s____1950 
Intern & Gt No—Ist g 6s__1919 


K2! All & GR. See LS&MS 
& Mich. See Tol & O C 
CFtS&M. SeeStL&SF 
C&M Ry &B. See StL&SF 
C & Pacific. See Mo K & T 


ee 


Kentucky Central. See L & N 
Keok & Des M. SeeC Ri&k P 
Knoxville & Ohio. See Sou Ry 
L2*e E & W Ist gold 58 1937 

SG eens Us. - chance 194 


Oo0nU>> 


wo _ 
ee SS IS Se SSS SP SP PEGGeG 





45,000 7034 Sale 


o 
=H >> 


et Sor OD 


89% 





North Ohio Ist gu g 5s._1945 
LSh&MichSo. See N Y Cent) 


Leh V (NY) Ist gu g 4%s.1940J - J 
dtcavGie « 1940 J - J 


Registered 


>a 
Cun 


_pearenanee 











14%|| 12:12 
Sale | 85% 88% 

















| 
12,000| 9114 9234/1 91 92% 


18,000} 981% Sale || 98 Sale 
12 Sale || 8344 91 

















661% 67% 65 66 


9834 Sale 
981% Sale 
99% Sale 





93% Sale 
8854, 88% 


101% Sale 
1054 100 101% 














9854 Feb. 


1 
981% Feb. 1 
9914 Feb. 25 


97% Feb. 11 . 3i 
121% Feb. 24122" Feb. 10/1 


11 Feb. 28 
"94. Feb. 2 
"86 Feb. 24 


89% Feb. 4 
“8934|- 89 Feb. 1 
"86 Feb. 26 
“9114 Feb. 4 


92% Feb. 3 


70% Feb. 16 
“92 Feb. 24 
8814 Feb. 2 


101% Feb. 
100% Feb. 




















"963% Feb. 19| 9554 Jan. 13, 963 


wen we es ee ee ee [eer eres eo eeere 
secees ceceeaiisrereson ceoeesa|serer2 -©° 
wwe ee ns eee ee e|i\eeeesres ececere 


; 10) 75 Jan. 


ded tee 
www eee He ee ee eee Here 


97% Feb. 25 


92% Feb. 


9334 Feb. 


1 
88% Feb. 24! 


9934 Feb. 25) 


103. ‘Feb. 
100% Feb. 














24 BONDS—STOCK EXCHANGE RECORD. (VoL. 102 
BONDS | Price about | PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
N Y¥ STOCK EXCHANGE Feb. 1. Lowest. Highest. Highest. 
"Be ; ‘ Sale Prices. Sale Prices. 
poe Bid. Ask.' Bid. Ask. Sale Prices. Sale Prices. e Pi 
re Ist con ¢ brio 48...1996|J - J 85% Sale || 8576 Sale 8534 Feb. 28) 8614 Feb. 7] 8544 Jan. 11) 8674 Feb. 7 
int coneel pan Vien 340 130813 “3534 Baio "|" 763% Baie” 7434 Feb. 28) 7634 Feb. 4 19| 76% Jan 
Penn coll trust ¢ 48.72108i/F—A| 21,000 |"8834 “90° 50” Salo” 86." Feb. i] 90.” Feb. 16 5| 90. Feb: 
50-yr conv g 4s Ser A-1953\A - O 71% Sale || 71% Sale 71% Feb. 1) 7214 Fe - 43) 7234 Jan 
Do as Ser B_1953|A -O 79% oan} 781% Feb. 24] 8034 Feb ae 3 
: -D 103%|101. 10334)101_ -----|_....- ------|------.-<---<||encgo-pn-e-g|ea5--- ni-7 
Chie © ferie tot catd f--ia_N -----|107 Sale 106% nasal: oe “teed ES : nn felte 
ely Rey a oe 1OS8IA =6 ee" Gouna 1231Z Feb. 15/1224 Feb. i -"17/12317 Feb. 
Ist c 6s 1922) 103° |1100% 103 |100% 104 |__.... -.----|-...-- ------]|----5-----<- aa genyao-na 5 
Di Impt Co Ist extd 8 1943.3 = J) 22a” 10294 10394 |1027% ----- moawns ane ssofanesih = 25 ea meee lwo 
NYSusge W lstret e5e_1937 pe ~7,000'°92°~" 100 | 9834 100 _ “981% Feb. 16| 9844 Feb 16)| 98% Jan. 18) 9814 Jan. 18 
Second gold 44s_-__-- 1937|PF - Aj ------||-.--- -~---||----- -- 2" iit PRONE TIRE WE. FRI A cb adikabstd ian 
General gold 5s----_-- 1940\F - A Ee” - Faced ipemeeneirs i: omega. ae abies head lesen 
Terminal ist gold 5s..1943;M-N) ------|100  ----- 7 onan soowne an asss|ccmiae =<*° ate ie wim eee tt Se boar 
Wilk & Bust 1st gu g 68.1940 “8534)) 8694 22272 8034 Feb. 25] 8034 Feb. 25 ap we 
i i ee Ser eee Poe Meee a ee ee 
Ev & Ind Ist con gu g 68--1926|J - J} ------||--.-. -----||----5 -----|-2005 -----|-n---> cor ennferrrrt corr a a5" siz 
Ev & 1 H—Ist cons g 6s_.1921|J - J) --.----|| 91% ----- 903 ---.-| 9036 -----|------ ------]------ =-----]] 90 Jam. 9) SY Can. OA 
if Sore’ exe Te aac 1942 AE RR ye eae sce Of wane an acsn: serera[uc-=s0 7 em RnEnre Te" sp otery Lenn ress 
Mt Vernon Ist gold 6s_.1923 oO ee 6 A ee ee wnzann cncena[esrons canenafenness cree reset to" 
Sull Co Brch Ist g 5s__-.1930 ee EE Bo nce mencalsasae SnESUlbeadeh aenctalenneue 
Frareo & Sou. See Ch M & St P ae 
Fin Bent Cent it sige i950 oS eee 93 931% Feb. 9| 9314 Feb 4) 93% Jan 


3, 99 Feb. 


. 11| 9834 Feb. 


6,100% Jan. 


. 11| 973% Feb. 
" 941122 Feb. 
9 10334 Feb. 25 10134 Feb. 9 


. 13; 963% Feb. 


14% Jan. 
3) 85 Jan. 





17; 83 Jan. 


: 11) 8714 Feb. 
\90°" Yan.“ 2i) 30333 Feb. 


92% Jan. 
98 Jan. 


Go 


9214 Feb. 


7| 71 Feb 
34/94 Jan. 11 
19, 89 an 
11100 Jan 

3) 83% Jan 








4 
41103 Feh. 


€ 11|100%4 Feb. 











ee ee 


























































































































‘ 3 s 
M4R., 1916 | BONDS—STOCK EXCHANGE RECORD 25 
BONDS Int, | Sales in | Price about | PRICES IN FEBRUARY. || RANGE SINCE JAN. 1. 
ebruary | an. 3 
N Y STOCK EXCHANGE) iod.| 1916. || 1916. Feb.1. | Feb. 29. | Lowest. | Highest. || Lowest. | Highest. 
\Bid.  Aek.||Bid.  Ask.'Bid. Ask.| Sale Prices. | Sale P || Sale Prices. | Sale Prices. 
Leh V @s) gene con & 48... 2003|M- N 1,000| 8934 9234) 92% ----- | 92% --.-- 90% Feb. 10, 90% Feb. “io —_o Feb. 10| 9214 Jan. 28 
Gen consol 4}4s........ 2003|M-N| -_----| 100% -.... BSG ws die 102 -----|------ ------|------ ------ 01% Jan. 17 10154 Jan. 17 
Leh V Ter ity. ist gag Be — 104A - 9 roast \t° eed 110 © SAL SRIOEE .. caakcandar adadladedin diceibe jti0 Jan. 6)110 Jan. 13 
Leh ¥ Coal Ca ist gu g 5s_ 1933) - J 2,000) }103 aahiedl 103% ----- 10534 Sale |10514 Feb. 29/1061 Feb. 8 103 % Jan. 17;106% Feb. 8 
Registe nthe tte ts ao dete ines Sl coccaanl|lAVOIR ececccllosaee eoeecloccccn ecaesaleccacn eacccsloenecan socesel|isoseece ceceed Se ae ae 
First int reduced to 4s..1933)J) - J) - ._-- lt Dita thecdthoias news Celadon asd aenaee ERE Se Ge |------ ------ 
Leh & N Y—lIst gu g 48-..1945)M- S| ____-- || 8854 90 BOS acacu ee See leneoen cesscgcccden aebeds Sis di whe lah chgatil 
Registe OS SOA “pein = Ge epee Deegan ects oer Spans a Ree eee < Bs aia ita Bile flaked dy tcablerdie 
Leh & Hud R. See Cent of N J | \ 
Leroy & Caney Val. See Mo P | | 
Long Dock. See Erie i ; | 
Long Isl 1st con g 5s_July 1931|Q- J 3,000, |10434 per 105% ..--- 105 106 (|10634 Feb. 23:10634 Feb 24 104% Jan. 24/10634 Feb. 24 
cons gold 4s_._July 1931/9 - a ee eae €434...a00 PRR, Mgnters pee treats SER Er eine MaSAST ERE 
SO ONE MMe sa wines 1938|\J -D 3,000) He 86 ae 85 90 90 Feb. 14; 90 Feb ib = Jan. 4 90 Jan. 25 
Ferry gold 44s.-..---- 1933 M- 8 30,000) 05} .-..--| }Y pepe 995% Sale | 9914 Feb. 11) 9934 Feb. 14'| 9914 Feb. 11| 9934 Feb. 14 
Unified gold 4s_.....-.. 1949|M- 8 7,000| 86 Sale 85 Bale 8544 8614) 8514 Feb. 1| 85% Feb. 25| 85144 Jan. 20 86 Jan. 3 
Deb gold 5s........... 1934|J -D| ------ | 97 9% 1s sda | Ripe Satara, Stas capes M2 || 97 Jan. 19} 97 Jan. 19 
Guar ret 2 eeereee 1949|M- 8} 21,000! 87% Sale 87 881%| 8534 81 | 87 Feb. 23) 88 Feb. 87 Feb. 23) 88 Feb. 4 
B cong 5s..1935|A-O} -._--- %  aepeeeces 101% ----- Be ies te eis. aie (101% Jan. 14:1014%4 Jan. 14 
NY & fio Beh ist g ge. 1927|M- S$ 7,000,100% 102 ||1023%4 Sale |103 1031410234 Feb. 1/103 Feb. 11/1024 Jan. 27|103 Feb. 11 
NShBch 1st con Oct’32 Q- J 1,000|101% 102 ||1003%% 102 (101% ____- 2 3102 Feb. 3/102 Feb. 3/102 Feb. 3 
Loulsiana & Ark ist $e.-— 1027/M—B| | 90 92 || 86% 95 | 86% 90 |.....- -.---. ih tes ng ~ 02h || 9734 Jan. 14) 9714 Jan. 14 
a, yh eens OS Bee ¥ 20,000 HY Sale 10836 Sale 112 Sale (11134 Feb. 24:112\% Feb. 3, 11134 Feb. 24/1124 Jan. 7 
Pictman sitet - Ree pa eae RE 7” Re LPI ERS ICR SSR Rae Pe 
vais gold iicseecne 1900 -4 128,000 O1se 94% 95 44 Bale | 9 9514 Sale| 95. Feb. 18) 96 Feb. 2| 9434 Jan. 7| 96 Feb. 2 
saa a al as Sa th dt a — ee Se ea ee ee . Ee EE Se, Se eee OF ee mee OT OEE ae 
Coll tt trust gold 5s_...... 1931|M-N 6,000, eds 107 | 105 10734/105%4 Sale [105 Feb. 8 105%4 Feb. 29) (105 Jan. 13)105% Feb. 29 
E H & Nash Ist g 6s__-.1919|J -D| ----_-- 110734 _----|| UE a wiped 107 %4 OU Tae caine ORS RET Renee Aah ete 
Louis Cin & ay g 4}48.1931/M—-N| 15,000'100% Sale 10184 ----- a as 10114 Feb. 23/10114 Feb. 23) 110032 Jan. 3/10114 Feb. 23 
NO& ceca 30\5 - J} 42,000|11434 --.-- 411554 ._-.-- 11554 1153/1154 Feb. 23)116 Feb. 14.11514 Feb. 23116 Feb. 14 
EE eee SE = Sl norco UE BE BREE ccaGelBt” «6. (title nnn nuphdl diel <neisnnsiveniie I is ns anti inn Sel hit hich batt Si lbien 
Pad & Mem Div 4s_.... 1946/F -A 5,000 86% .---- See 89 90 | 90 Feb. 24) 90% Feb. 16| 90 Feb. 24) 90% Feb. 16 
St Jouls Div lst g Gs_...193) M-8| 43,000/107  ___-- 07 36 pate glee: 108% Feb. 2410814 Feb. 24'10814 Feb. 24|1081%4 Feb. 24 
a a O|M- 8! 10,000] 61 || 6034 62 | 62% ___-_| 62 Feb. 7| 62% Feb. 7] 61 Jan. 3) 62% Feb. 7 
Att ale Cia Div g 4s 1985 M-N! 12,000) 87% Sale || 98% Sale 8 89 Feb. 18, 893% Feb. 1)| 873 Jan. 13) 90 Jan. 24 
Atl Knox & No Istg 1946\J -D) ------ 102% ...-. Lest SPT ROO 6 i OB anc eo hiwateian adda Dc etehs tailing eipiiibinilk Wapato 
Hend’sonBdge istsf 6sg1931|M- S| --_.-_- 10534 .---- 105% -_.-- Ra RGR TN HPCE ae hit ictih pethlep tlétaie debe 
Kentucky Central g 4s_.1987\J - J) 10,000) 88 8834) 88% 89 | 871% 893{| 88% Feb. 7| 89 Feb. 8] 88% Feb. 7| 89 Feb. 8 
L&NMob&M Ist g 4}48.1945|M- S 7,000) 99... /100 i bide egret: 1005% Feb. 16,1005 Feb. 16' 99% Jan. 26/1005, Feb. 16 
LEN Goa Mca jo nt a 19534) - ~- J 2,000) 7634 82 | 80° 85 | 7614 85 | 80 Feb. 10) 8034 Feb. 11'| 80 Jan. 11) 82 Jan. 14 
N F1 & Shef Ist gu g 58_-.1937/F -A 8,000/104% 105341064 -__-- RN siwas 106% Feb. 210634 Feb. 2 10634 Feb. 2/10634 Feb. 2 
Npt&CinB gen gug4%s1945\J - J) __/__- De aaa i 7 ..._. opts eaeendhightaait PRE oer owen ree We Te 
Pens & Atl ist gu g 6s...1021 F-A 4,000) 108% 109% 108% 109% 108% 1093/1084 Feb. 2510854 Feb. 21 10814 Feb. 25/1085 Feb. 21 
"35 § 58...1936)F-A;) ---.-- 1.6. OB eee et : Seen a ee (105% Jan. 4/106 Jan. 10 
0-yr 5s..1963|A-O} 98,000/103% Sale 102% 103 (10214 103%%|10234 Feb. 2,103 Feb. 18) 102% Jan. 18/103% Jan. 3 
Lou&JeffB 0 Cou g 431045 M-8S 3,000) 8134 ----- Dune ooaee 81% Sale 1 Feb. 15) 81% Feb. 29) Feb. 15) 811% Feb. 29 
‘aho See LS&M So H . 
to W Colonis g Se. 1934)3 EE! cin culocman eesti Eee Ee Bees kOe Se se: Tee ee ee RR Tee ee 5 eS 
Manila RR—Sou lines 4s DEER? ccschbdiaet> eebiaal | oe ite ts Roa erie MOTE Dikccs nant veka tdcees 
McK’ pt&BVern. BeeNYC&HR H H 
Mex Internat Ist cons g 48.1977|M- S| ------ |eenne noe a eee ee ee | Stieane ancnnibisisedih honese 
Stamped guaran ---1977|M- S| --...-. et extn ein ARTE TD abet Eo ~ ei baee Ree ager = Deis. bids cde® aba 
Central. See N Y Cent \ | 
Mid Term ist gsf oe. 1Oaed ~ ae RE ee ee a eee eee Meer ose Tee eee eae eee 
Mil L 8 & West. See N | | 
Mil & North. See Ch M & St P 
Minn & St L 1st gold 78...1927|\J -D| ------ 108% 116 ||110 114 |111 115 |------. ------ See Me allel eT, err ee at  e 
wee. n, sancclacee bhtbblanecan sabidtoasdenthde«s | comer esha nalie Orca appre rh? at 
lst cons gold 5s__...... 1934;M-N| 23,000) 881% ___-- 89 89% 8814 90%! 8844 Feb. 9 8914 Feb. 25| 8814 Jan. 18 90 Jan. 13 
Ist & refund gold 4s....1949/M- 8} 376,000| 57 Sale || 58 Sale Sale | 5634 Feb. 5| 6414 Feb. 15| 5234 Jan. 25) 6414 Feb. 15 
DesM & FtD ist gu 8 are et Kee 9 Ry RuircentyeinegeN Ritehindaps ae >: erties “Honk Ree 
Iowa Cent ist gold 5s_..1938|J -D 5,000' 87% 90 || 895% 92% 87 88%%| 8834 Feb. 28, 8914 Feb. 5) 87% Jan. 25' 89% Jan. 14 
Refun gold 4s_...1951|M- 8| 241,000, 5444 Sale | 55 5634| 59 Sale | 54344 Feb. 5) 60 Feb. 15) 5144 Jan. 18/ 60 Feb. 15 
Minn & St ose BGR & N i | 
M ot & 68 tof int goles J} 154, 000 93% Sal 9334 94 | 93% %| 9314 Feb. 21) 93% Feb. 2) 93% J. 7; 93% J. 3 
payment o gu... - 5 e 34 3 93 eb. & Feb. an an. 
Ws St P&S8SM & Cent Term % ! 
oe org Term sf 48._.1941,/:M-N; ------ Ft linia iL. Ronwike edhhtheked « DIE Takka oe sthbe wee enans ddewee eh. os eniinite snes NN ne ae 
M & Atl Ist gold 4s | | 
yment of int gu 1926\J - J) 22,000; 9834 Sale || 9734 9734| 9734 9734| 9734 Feb. 7| 975¢ Feb. 21, 9734 Feb. 7,99 Jan. 3 
Miaseep n. See St M } 
Mississipp! Cent 1st Se. 194913 ae weemee ( ? Sree 90 92 Cee, We Bocechh. oishalnn < ai kewm eae | 91 Jan. 13, 91 Jan. 13 
Mo Kan & Okla. See M K & T l i 
Mo Kan & Tex—list g 48.1990/J -D} 165,000, 77 Sale || 78% Sale | 7514 Sale | 75 Feb. 28, 7814 Feb. 3/75 Feb. 28 78% Jan. 14 
2d gold 4s__-..-.- une 1 990 F — A} 120,000! 50% Sale || 4534 48 | 46° Sale | 46 Feb. 24! 48 Feb. 3/ 46 Jan. 31; 501g Jan. 5 
Ist extension gold 58....1944/M-N| 16,000/___-_ 63 ||___<- 60 |52 52 |51 Feb. 9 52 Feb. 23| 51 Feb. 19, 52, Feb. 23 
lst & refund mtge 48..-.2004M- S| 71 ,000 | 5214 55 || 525¢Sale | 51 52 | 51 Feb. 25) 5234 Feb. 15) 51 + +Feb. 25. 53% Jan. 14 
General s f 4}48-..--.-- 1936'5 - J); 27,000' 42 Sale || 40 Sale ‘39 3914 3814 Feb. 14) 40 Feb. 1) 38% Feb. 14 42% Jan. 14 
St Lou Div Ist ref g 48s--2001A-O|} —.-_-. ___.- 6034... -. Gere Cag hyde Tot Sey tially Shah smembekbrinin aeeiaiiibdaes 
Dal & Wa let ga g 58s...1940|M-N) ------||----. ----- 7 Seem | pe Eira eae REPRE OST Re eed HIRE Se es PS 
Kan C & Pac Ist g 4s...1990. F-A 5,000)|....- i tog Teen oe | 61 Feb. 16 61 Feb. 16) 61 Feb. 16| 61 ~+=~‘Feb. 16 
Mo K & E ist gu g 5s_..1942;|A-O 9,000|/ 88 90 || 89% -___.j 8814 891%! 8914 Feb. 24! 8914 Feb. 18) 8754 Jan. 13) 8914 Jan. 26 
Mo K & Ok ist gu 58...1942/M-N) 10,000)____- ao 66 | 60 61° | 60 Feb. 26) 65% Feb. 17) 60 Feb. 26| 66 Jan. 19 
MKAT of T ist gu g 5s 1942;/M— S 26,000) 65% 6634) 65 66 52 60 50 Feb. 21| 65 Feb. 2) 50 #£¥Feb. 21) 66% Jan. 4 
Sher Shr’v & So Ist gug5s’43\)J -D) --_---- Reo es 52 65 hale O” 2. Winn cee weet na deule Abi Pia Cte Anes: eee Pe 
Tex & Okla ist gu g 58..1943|M- S 5,000)... 2, See 60 | 63 Feb. 23) 63 Feb. 23! 63 Feb. 23} 63. Feb. 23 
Mo Pac—lst consol g 6s..1920;)M-N 67,000)}100_ Sale ||100% Sele 100s 10054:1003% Feb. 24/101 Feb. 3,100 Jan. 3)101 Feb. 3 
Trust 50 Hamp ...70n 1917 M- 8 Komen 8854 8944! 8914 9134] 89% ___“_ 0 eb. 28} 91 Feb. me 894 Jan. 31) 91 Feb. 15 
an il | 6(‘Ssnasellehowte enantilanane pbgibhiamsce cick leameen aeteitikmanne aaa eek cee ae 
0 gO i aes Seas ieee PD ca ceuced 85 Dee? We ee ee Ce ee ee a || 883% Jan. 21 8834 Jan. 21 
1st coll gold 5s__...-.-- 920.1F -A; 30,000) 83% _-.-- 85% 88 | 88% 89 | 86 Feb. 7| 89 Feb. 24| 83% Jan. 4 Feb. 24 
Certificates of deposit ---~|-___. 4,000 83% Sale || 85 _-__- 87° 90 | 86 Feb. 7| 86. Feb. 7) 83% Jan. 3 36 Feb. 7 
40-year gold loan 4s_...1945|M- 8} 132,000|| 4244 Sale || 44 Sale | 40 4184) 41 Feb. 23) 44% Feb. 3) 41° Feb. 23) 46% Jan. 14 
ertificates of deposit -_-__- 176,000) 4234 45 || 43144 44 | 39% ___“. 40 Feb. 16) 443% Feb. 3) 40 Feb. 16| 44% Feb. 3 
ist & ref conv 5s_.----.-. 1959|M- S| 20,000) 4244 Sale || 434% 4614} 41 42 414 Feb. 24) 45 Feb. 5) 41% Feb. 24) 46% Jan. 14 
Certificates of deposit_--- 1,000)} 44 46 444% 46 42 Sale | 42% Feb. 23] 4214 Feb. 23) 42% Feb. 23) 454% Jan. 14 
Certfs of deposit stamped 11,000|} 40 43%|| 40 4214/ 39 41 41% Feb. 5| 42 Feb. 8) 414% Feb. 5| 43% Jan. 14 
3d 7s ext at 4%-.---.---- 938|M-N; ---.-- GSES sone Deut occae Oe. cc ubcasduh Setkcclasbek uhawed | 2 Jan. 14) 82° Jan. 14 
NCCU BL oo Be on occh ice cclecdeccee wretch. con Lesel he tera cic ee ee eae 
Cen Bch Ry ist gu g 48- 1919|F -A MELGady, acoduideas neaaw 0 58 | 50 Feb. 10| 50 Feb. 10| 50 Feb. 10) 50 Feb. 10 
Cent Br Un Pac ist g 48.1948)J -D| -.-----/|..... -----||----- SF OD ee Pee es Seer Nichi ncuichedebihahsdeltas~ aun 
Leroy: &CVaIAL Ist g 58 19265 - J) -.-.--||-.... --.--||----. ----- Di axe sdask@~o ~pilveshhenea sihenita Lite aantedddateashnd. opuahe 
of M ist ext g 4s_.1938;F - A! 17,000) 8814 89 90 %4 Sale | 90% 92 | 90 Feb. 1) 905% Feb. 21) 89 Jan. 4| 90% Feb. 21 
Poti extended gold 5s_.1938|\J - J| 14, 9954 __... 00% ...-- 10008 cas 100% Feb. 25|100% Feb. 4/100 Jan. 7|100% Jan. 25 
Bt Louls Tron Fidg be 1931/A-O| 88,000|102 Sale [102 Sal Sale |102 Feb ». 7 
mecn ty g 5s.. - A e ale {102 ale |10 eb. 1:102% Feb. 7/102 Jan. 3/102% Jan. 13 
Gen co OMe AHO] sw accilaccce anase 80% Sale Si Bae 3. 2s cede tas << tee te Eat ya es gaiaee 
Bee ae sted) 108) 8H bain ea an) BP RE PES 
ver vis - : 73 e 4) 74 e 4| 70° Jan. 5] 74 an 
VerdigrisVI&W ist g 5s_.1926|M- 8; -_----- TEE addudtentad ochad " hte iauenaebeee a = dheukea tre Rife aaa —s eeBbeia 
Mobile & Birm. See South ae 
Mobile & Ohio new g 6s_-.1927|\J -D 2,000)|)112 Sale 113 ._..- 11334 11434/11314 Feb. 28/114 Feb. 10)112 Jan. 31114 Feb. 10 
lst extension g 6s July 1927|\Q- J 2,000/)107 108 ||107 108 |109° ___<- 108 Feb. 10:109 Feb. 25:108 Feb. 10,109 Feb. 25 
General gold 4s......-- 1938|M- $ 5,000) 72 ..... oe Sane 7214 rites 76 Feb. 21| 76 Feb. 21 76 Feb. 21) 76 Feb. 21 
Montgom Div ist g 5s..1947;F -A SRE. <nssntdodas BR ee es 102 Feb. 11/102. Feb. 11/102 Feb. 11/102 Feb. 11 
St Louis Division 5s-.--1927\J -D| ----_- OO. avéine Bic toes 0 PD IE SEE: SSNS CRE CR: Ce beep i jut aioe? SOE pore 
stLé& Calvo sug 48, --.3 931\J - J 4,000) 8854 -...- | eee 88% -...- 88% Feb. 16) 8834 Feb. 8834 Jan. 25) 88% Jan. 25 
Collat trust 4s. See Southern 6 
Mohawk & Mal. Se N YC & H 
Monongahela Riv. See Balt & O | 4 
Montana Cent. SeeSt PM & M 
paren’ LAST. See So Pac Co 
Morris & Essex. See DL& W 
Nasty Chatt &St L ist's 1928 A-0O 37,000/10634 __.-- 107 108 |107% 107% 10334 Feb. 26/10714 Feb. 1710334 Feb. 26 107 34 Feb. 17 
Beh ist gold 6s..1923 J - J| -_---- ata fade it Oe Oe Se Fl bied i ite ithe Boke Basan 
M M W & Al ist 6e.-1917\4 -J ae ir aaa 101% .... there 101% Feb. 23|10114 Feb. 23, 10134 Feb. 33 101% Feb. 23 
T P Branch ist 6s... - ate=s' ..-... POR ginko 10114 
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BONDS—STOCK EXCHANGE RECORD (Vou. 102. 
BONDS Int. | Sales in || Price about | PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
Per- | February Jan. 3 : ; 

N Y STOCK EXCHANGE) iod. $ 1916. Feb. 1 Feb. 29 Lowest. Highest. Lowest. Highest. 

Nash Flor & Shef. See Lou & N $ Bid. Ask.|Bid.  Ask.|Bid.  Aek.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 

Nat Rys Mex pr lien 4348.1957\J - J; ------ 50 5234||----- GSR) 25 BO fn eke Cele lenancs cpeaselenecss cesesSfedenes ceaeee 
Guaranteed general 48..1977,;A-O)} ------/|____. .-._- Yaoca en coc cn[en nnn cone nsec ee memmmeleenene cone nfeneess concen] sencee concen 

Nat of Mex pr lien g 44s..1926,J - J) ------ HCO wewwn|| BOM on cule cane cen cc lew nene cncncclecsece esccnciosoese oosccelonsces csscee 
ist consol gold 4s... 1951|A-O| ------ ivellid acu Rocsae a: ae 79 |-.---- ------|------ ------||------ ------|------ ------ 

NH&Derby. SeNYNH&H 

NJJunc’n RR. See N Y Cent \ | 

Newp’t & Cin B’ge. See Lou&N ] 

N O Mob & Chic Ist ref 5s_1960|\J -— J) ------ fl ewdnip SE eo NR eee =---|------ ------|------ ------||------ ------|------ ---+-- 

avout be a pat #4. - 10855 -Ji ------ OTE Ee Roncan conceivedes TB fancuce wasnsuleconsa ecouce aca keekea: 

an beach. ee 8. |} ; 

N Y Cent RR conv deb 68-1935 M - N'2,630,000]113% Sale 1147 Sale 113. Sale |113_ Feb. 2811614 Feb. 2/113 Jan. 3.117% Jan. 13 
Consol Ser A 4s._--..-- 998;F—A| 28,000). °_ ____. eo RS 8654 Sale | 865¢ Feb. 24| 8654 Feb. 28) 8654 Feb. 24) 8654 Feb. 28 
Ref & imp 4s A____.- 2013|A-0O 1,005,000) 9414 Sale || 9414 Sale | 95 Sale | 9434 Feb. 1) 955% Feb 24 941% Jan. 7 9534 Feb. 24 

N Y Central & Hudson River— | 
Gold mortgage 3}4s....1997'\J -— J) 415,000) 833% Sale || 8314 Sale | 8254 8234! 8234 Feb. 17| 8334 Feb. 5) 82%% Jan. 28, 835% Jan. 14 

Registered __.--.._.- 97|\J — J) 3.000) Stuf Bs. Us -ca< 81144 82 | 8154 Feb. 23) 8154 Feb. 23|| 8154 Feb. 23) 8154 Feb. 23 
Debenture gold 4s_--_-- 1934|M-N}| 140,000! 9214 927% | 9237 Sale | 9214 Sale | 9214 Feb. 25| 93° Feb. 1 92% Jan. 12) 934 Jan. 21 
go-year debenture 48-1942.) — J) _2-2-- Se ig Meee eee” panei ates ceeseeb emer eee oa 

ear debenture 48... - i Sr ee ee | ee Be TOlo anaes DBE) nes cnn wn dnscnlasese cs _ sho oe gosh a $4_ 655655, 05095 0 phhoce 
Lake Shore coll g 3448-.1998,F- A 64,000) 7814 Sale | 78 7934) 76 77 | 76 Feb. 25 793¢ Feb. 2| 76 Feb. 25| 7934 Jan. 4 
OT GC eh: oe 1998|/F - A| SE tins oecke | 7: 2 77 | 78 Feb. 7| 78 Feb. 7|| 78 Jan. 17| 78 Jan. 17 

JPM &Coctfsofdep____}_--_- | 83,000) 84% 84%)| 87 Sale | 86 88 861% Feb. 25| 877% Feb. 4|| 84% Jan. 4) 88 Jan. 26 
Mich Cent coll g 344s..1998,F - A, 37,000) 7714 78 | 78 8034) 7834 80 9° Feb. 21| 805g Feb. 9) 77 Jan. 20) 8034 Jan. 29 

Registered -___.--.-- 998)F-A; ------ | 70 7634/|..... | i: eat A nee 1 Seen ee * | 76 Jan. 15) 77% Jan. 28 

Creek Ist gu 4s..1936,J - J! 5,000) 96% 96% | 96 9634] 9614 965%4| 89614 Feb. 8) 89614 Feb. 8 #9624 Feb 8 39614 Feb. 8 

Registered -__-....-- 9363 - J) ------ De AEEA cabtelncwee Sactelatinad Sepseddecaces Saceneioasons aseweg leccens senteslaccese ovesse 

ad guar gold 5s.....- 10860 - J} ------ Rpts: oe. «see OO. - cnbkalednds cdndcdinadeue sassweebuen sacbbeenbine dekber 
egistered __.....-. 1936\J - Jj ------ |neeee o----|----5 -----]----- -----|------ ------|------ ------||------ ------ Re SE ete 
BchCr ex Ist gug3%s Feb’51|A-O} ------ ES VMOE  citiing coe kad ddlou dak Matabibevveks <M SRESRiA MeReCee ease onan 
Cart & Ad Ist gug 4s...1981|\J -D) ------ EE sages: | 8856 ..n-> BOG DE hn cbesc ancediatedce <ncstsionsnen weanag |------ ------ 
Moh & Mal lefgug 4a.2is01M- 3° a7. ie: heeoee "9880 2o227 en ot Stee CTstateerne tan ons sine 

0. ai is Baw -S ------|} 92% ----- Go Ree 5E ae ctalnand Scaibess + S16h aes a 2S enue lmbine +. oth aw Jeceecce wencecn 
N J Junc R gu fst 45... 1986 F-A! 15,000 Spr audits | $934 90 | 90 ___-- 88914 Feb. 2)88914 Feb. 2/8894 Feb. 2/8894 Feb. 2 
N Y & Harlem g 3}4s_..2000/M-N|_ ------ | Te dake e peg) Gh - Sedidlewkee, nadouuicucies cuekee Tere gedit ecehan ohgene 

Registered i, Re ES | ees | eee Lents Ceddvlediie Shutleuwtilbe acivoivdies sactihs scietitalint: wae 
N Y & North ist g 58---1928|A-O}  -.----| ee cute eee YgPotee Besa ena, eres re? ee ae etek ds ne 
NY&Put Ist con gug 48_1993|A-O 67,000; 90% _____ || 8934 Sale | 8934 Sale | 8954 Feb. 4/ 89% Feb. 23) 8954 Feb 4) 914% Jan. 4 
Nor & Mont Ist gu g 5s_1916;A-O;, ------ ft. sooner | 99 ----- Do Gnu de cade Sekiodionnkhe spaces eabiia saeede ete eee 
Pine Creek reg guar 68_.1932|/J -D| ------ Vt Ieper n806%% <...- oT) SVS PESTS ARRe RPT MRRRER! yw Ca eo he bee to i 
RW & O con Ist 5s_July 1922;|A - 0 mee Prete: gree: 10414 ...-- 104% Feb. 2510414 Feb. 251033 Jan. 26 10414 Feb. 25 
RW&OTR Ist g 5s_July 1918;M-N___ ------ 10084 ____. 108% ....- BE achiialuc tide ea ccdicacaa= «enue Bele | BS AS ceed ae 
Rutland Ist cons g 4448s.1941\J - J) ------ el ge ae ee ee es ES. aera Boeeie ae 

& LCh Ist gug 48.1948 J-J, ------)..L- ie. See TO Saunas Gakedlscidda bckdidiuceone Bpkbehiusiche S0bbbe scadhe caeeae 

Rutl-Can Ist gu g 4s_.1949|\J - J) ------)} 2. Lee I|-za-= waana|-2o-- -----|------ ------|------ ------]|------ ------|------ ------ 
St Law & Adir Ist g 58s_.1996\J - J) ------ Cae Bo eS ME Ree Poe a: SRR ER |) rca Uh es OE a 

SB Gts OA. ... viet we 1996\|A-O| ------ Beer  Fiect in: Sogetineduedn aisatabsncatia eRe unas SEER GEee aanpne 
Utica & Bl Riv gug 4s_.1922)\J - J ------ | C684 goeis | BO? ees ees ER CE” AP ee Beas Pe OE ae 
—_ me Sg 8340... 1997/3 =F ween 8444 85%) a 86 | 8534 Sale | 85 Feb. 17) 8534 Feb. 2| 84% Jan. 20) 86 Jan. 26 

SE int mene 1997/J -D| ------ — Syeeer Sie Ut cae oansiieieuesesodéheedecnsioni tsa ee 

Debenture old 48_..1928 _ S| ius: 95% Sale ~i Sale | 94% oni 94% Feb. 25) 9534 Feb. 14) 941% Jan. 11| 9534 Feb. 14 

poe SORGIm Bi. nn ene nll cc -cacccl] CAM conecls-s.- dcdcunsigweud inane se.000 2 Cot Ra ee 

25-year gold 4s______ 1931|M-—N| 350,000; 941% Sale || 9434 947%| 941% Sale | 94 Feb. 29) 9514 Feb. 18| 94 Feb. 29) 9514 Feb. 18 

iste ~------- 1931|M-N_ 2'000|_°474 9434 — De ssed: Birt =) Sse 9454 Feb. 9 9454 Feb. 9| 94 Jan. 4) 94% Feb. 9 

Kal A & G R ist guc 58.1938|J - J ------||_----. LLL 110234 ..... SEM Vasncdcddacs acccuckddcsee Gecewes meedestheue Aaboek 
Mahon Coal RR ist 5s..1934)J - J) ------ |10434 ...-.  Sgeeeeinae: SEDGE sneaviidians conudmienians Ameedaia Sait wsaeselinae Wace 
Pitts & L E—2d g 5s_Jan1928}4-O) ------|)-.-.. _.LL. | es SD sintabiatele aaddestcbeuns cleteMtnns dence tese cea 
Pitts McK & Y ist gu 68.1932|J - J); ------ [) [ie Teeter DE" icuculiicdume ounntedbdiient meteaialaa a cider aaa 
2d quer sa cattbiantie -1934\)J - J) ------ bh, 11234 BREE, SEM cacslstuené-caimaativnhens opmaliaianiny alsin: meee 
McK & Belle V ist g 68.1918|\J - J) ------ foes “secee 110134 _.... BEE scnkslodsdGu-olhdlsditenbine Skaeiiabtt Ik Deland siahaes 
Michigan Central 58....1931,/M- 8) ------| 1! oaer > nFe DEE Lshughitdide -sccdedininnes agnadiiaie: obeckertenese ane 
SUE sienebuned 1931 7-3 ------ |104 palit, \104% ..--- BEE 6c GUdkKGARde vases hinkdam Spaces amandeonne eae 

Maal a disap ieee ne Pn: «teccss GE gic Mn ankddl GEE cotceivubkae edinecioniinan smaeiitison Gumkhcloadiak Ganka 

Jack L & 8 gold 3}48.1951|M- S;_ ------ ee: Hone Que ts SObeqegee Fyn ae We ae te i RR ee 

Ist gold 3348____--_- een ------/ 6h | 813% _---- OS ee ee 8334 Jan. 31| 85. Jan. 17 

wyeer debenture 48.1929,|A-—O, 73,000) ggy Sale || 9014 Sale 9 8914) 90% Feb. 1] 901% Feb. 16] 88% Jan. 3] 9014 Feb. 16 
NY nic & ¢ L lst g 40.1987) - © 39,000)| 93° Sale || 9434 95 | 9434 9434! 943g Feb. 28] 9514 Feb. 4/93 Jan. 3) 9544 Feb. 4 

Registered ________.. S7IA-O| ------||..... ....- ent: Repeeies: Rem kyreege es Aegean Co Ga boat x Ste 

25-year debenture 48_1931;|M-—N 4,000)/| 83° Sale || 8314 8354| 83 8414) 8344 Feb. 7| 835% Feb. 7) 83 Jan. 3) 835% Feb. 7 
West Shore Ist 4s guar__2361|J - J| 127,000) 93 Sale || 92° 9214] 9134 Sale | 91144 Feb. 18| 924% Feb. 2) 91% Jan. 27| 93 Jan. 3 

istered __..._._._ 361\J —- J; 63,000) g9 90 || 8934 8934] 89% 90 | 894% Feb. 3 8954 Feb. 15 89 Jan. 13) 90 Jan. 11 
N Y C Lines equip 5s-..1918)M-N  ------ eee ae ig PRRIES Risntomctegini hs Piet yet the 102. Jan. 20/102, Jan. 20 

Equip tr 434s Ser P..1924)J - Ji ------ eae 00% -.---- oo RRR ARE a GL, COS a SRE | 100% Jan. 25'10054 Jan. 25 

BY Connect Ist 4360 A 1oesiF - Al 31,000) 9714 9734|| 9914 ----- 9914 Sale | 9914 Feb. 29|100 Feb. 15) 97% Jan. 41100 Feb. 15 

reenw ° ee () 

NY& Har. SeNYC&HR 

N Y Lack & West. SeeD L&W 

N YL Erie & West. See Erie 

N ¥ & Long Bch. See Cent N J 

” depeet bas ete aaa -0 2 72  72%| 7134 71% 72 Jan. 7| 72 Jan. 7 

on-conv de ture 34s ’54;|A-O| ------|| 72  ---- “eS io | a ae ee 5 an. ° 
Non-conv debenture gat opald - J} 60,000) 8014 8114, 80 81 80 Sale | 804% Feb. 24) 814% Feb. 3 80% Jan. 28) 8144 Jan. 12 
Non-cony debenture 48_1956|M—N 75,000)| g1 81%|| 80% 8334; 80 84 80 Feb. 29} 81% Feb. 10 80 Feb. 29| 82 Jan. 11 
Convertible deben 3}48_1956|J — J} 29,000) 7114 73° || 7234 Sale | 7034 7234| 7034 Feb. 25| 7234 Feb. 1|| 70% Feb. 25| 73 Jan. 11 
Convertible deben 68_..1948|J — J; 80,000/\11514 Sale [115° 115% 11414 Sale |114%% Feb. 29|11534 Feb. 3/1144 Jan. 4,116 Jan. 14 
Harlem R & Pt Ches Ist 48°54|M-N|  ------||...1. _-.-- ee coe BENG cdccclencnee cuanedledudes agsunnncas bonbindsesh aa 
re ete occesse. Ue  saniclonsan eosgabigseene seccentons sda sneatiiiniern tenkecmeseenas 
Cent N E Ist guar 4s___1961/J — Jj) 15,000) 76  ~g2 || 83 Sale | 81% 81%| 82 Feb. 23| 83 Feb. 1] 81% Jan. 15) 83 Feb. 12 
Housaton RR con g 5s_.1937|M-N|_ ------ 105% _..-- eee REE cinbtinatiere dgemmunvaaaod goo atiliadcnna niicolelsecsn1s anticom 
ot sncwe ke Bl ol can opeentngmasa navccalnee=+4.s0ehiianmnnn mbanease’s anenan 
N Y W’ches & B Ist 41481946|J - J} 70,000) 1 =g2 || 8014 Sale |___-- 80 | 794% Feb. 28| 81 Feb. 2] 7914 Feb. 28; 82 Jan. 18 
NH&Derby con coup 58.1918|M-N| ------ he ee ceil RS ok cal occa cudcadivetnes otal te eee ke oes 
New Eng RR cons 48-_.1945|J - J) ------ Nccae edasdlsabhe encecdtanes, 400vehtettte. atsesdiciiene s—esaieiaennaesscdeaadn ae 
Providence Sec deb 48_.1957|M- 8| ------ ead 65 || 62% --.-- DURE 6csechinasan ueccduleguces Geceseencumlambaaetabanh ane 

gS R Re REAR: NARI. Semi 25 ee! tp eae 
Providence Term Ist 48-1956|M- S| ------ CER OR FR 4S SOU NE RG PRES BORED. Ra eo ESAT. AGS, MORSE So a 
N Y & Northern. See N Y Cent 
eh FAO ist g 4s June 1992 M- s 72,000) 803% 8134)| 81% Sale | 8214 Sale | 8134 Feb. 2/ 84 Feb. 3| 80% Jan. 10) 84 Feb. 3 
Tid baves@i. ooo. Sole cts ok Bk Eoee Ee atedseguingdman dae acalnennte taapeeueesen 
General 43... 1955|J -D| 12,000) 7g 79%|| 76 77%| 7714 Sale | 76 Feb. 28) 7754 Feb. 3) 76 Feb. 28) 775% Feb 

NY & Putnam. SeeN YC &H i} 

N Y & Rock Beach. See Long Is \ 

N Y Susq & Western. See Erie i} 

Norf Sou ist & ref A 58_..1961|F - A; ------ || 84 8534|| 80  £ OD ca cchicacca Wacdndinniind dle acl enn 

Norfolk & South Ist g 5s_.1941|.M-N| ------ EF mee at TS" BE UES. eae peepee tre. He 97. Jan. 4) 97 Jan. 4 

Norfolk & West gen g 6s_.1931|M-N| 34,000/119 120 ||1193% ____. 119% 1197%%/119% Feb. 25/120 Feb. 17/119% Feb. 25120 Feb. 17 
Improvem’t & ext g 6s__1934/F - A! 5000 |120%4 deca 12114 122 |121% Sale |12144 Feb. 16|122 Feb. 2|120% Jan. 4122 Feb. 2 
New River Ist gold 6s__1932|A — O} 9,000)11934 120 ||120 ° 122 |11934 12044\120%% Feb. 21/1204 Feb. 17/120 Jan. 19120% Feb. 17 
“—— Ry aes COR g de. 1986 4-9 217,000) 9334 Sale + te Sale 934 Sale | 934% Feb. 28 9354 Feb. 11|| 93% Feb. 28) 94 Jan. 10 

stered .__..____. 1006)A-O| ------l)..... ...../| 98  ....- © San ackiddaaethsccodlesetne dnsccn? fT ee 

Div ist & gen g 4s_..1944)J - J} 121,000) 89% Sale || 9034 9034| 9014 91 | 9034 Feb. 5/91 Feb 25| 89% Jan. 3) 91 Jan. 25 

10-25-year conv 4s__.1932)J -D|} 69,000)120% Sale ||____. 119 15 117 |115% Feb. 17/116% Feb. 14/113% Jan. 311121% Jan. 4 

10-20-year conv 4s...1932)M- S| 2,000)/12134 -_..- apogee, fe 115 117 |116% Feb. 4/11634 Feb. 17|116% Feb. 4119% Jan. 19 

Convertible 44s____- 1938|M- S| _76,000/12144 1227)'11534 Sale [115 117, |11534 Feb. 1/1173 Feb. 11/1154 Jan. 27/1224 Jan. 4 

Poca C & C joint 48_..1941)J -D| 103,000; 897% Sale || 90 Sale | 89 . 8954| 8944 Feb. 25) 90 Feb. 1) 89% Jan. 13) 9014 Jan. 29 
Col Con & T ist gu g 58.1922\J - J, ------||10334 1043410354 ____- Be) caughivadcvec sacddtiensesé deel 110314 Jan. 17/103% Jan. 17 
Scio V & N E ist gug 4s_1989)M-N; 50,000) 91° 92 || 92 93 | 93 9334| 9244 Feb. 7| 94 Feb. 11| 91% Jan. 12) 94 Feb. 11 

Northern Ohio. See L Erie & W ee ' | 

North Pacific—Prior 48.__.1997|\Q- J, 458,000) 92 Sale || 94 Sale | 9334 Sale | 93144 Feb. 9! 9414 Feb. 14| 9234 Jan. 3/ 94% Jan. 26 

egistered ___..____- 1997;Q- J) 000} 921% ____- 9354 94 | 924% 93 | 92% Feb. 18 9314 Feb. 2| 921% Feb. 18 9344 Feb. 2 
General lien gold 3s_Jan 2047 _ F| 445,000) 36554 Sale || 67 Sale | 6654 Sale | 66 Feb. 18) 67 Feb. 1) 65% Jan. 5| 67 Jan. 31 
egistered _____- Jan 2047\Q-F) ------ Sas O56 cus Sawn WOO Nccnwks Moanteleasass eeaaue |------ ------|------ ------ 
St Paul-Dul Div g 4s__.1996|J -D_------ | 903% _--.- cee EY sidieiaaie cian .ixgdnttia beaenibes Staaten Seach ekeiale adnan eed 
egistered __________ 1996|J -D|  ------ Dethee wintia Leet pale Mished 64a0incbans ondbbel-souke medion par, aba yee 
Dyes Se Line Ist gu 5s 1916 M- S| --+---- 10076 ened 100% ----- ae bt tnde-vltadpleweted mboene | 10034 Jan. 41004 Jan. 4 
coll tr 4s. See Gt Nor | i} ' 
St P & No Pac gen g 621923 F -4) ------ 1110 1103410984 11034,110%6 110%|-----. -.-..-|-----. ---.--| 110 Jan. 10110 Jan. 11 

Registered certificates 1923|Q- F, ------ ll-n-n5 ----- emnen ennnn|onaee --n-n|------ ------|------ ------||----- 5 22 ----|------ -2---e 

St Paul & Duluth Ist 58_ 1931 P ~A| ------ | 10434 ----- |10624 .---- 106% -----  Stshadetelistatettod eatetattetiatetet ioe Snpune astaegltaneen Gentes 
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BONDS—STOCK EXCHANGE RECORD 27 
A BONDS Int. falco in ripsaee PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 

Y STOCK EXCHANGE) jod.| 1916. 1916. || Feb. 1 Feb. 29. | Lowest. Highest. Lowest. Highest. 
Northern Pacific—(Con. ‘ ‘ ; ; ‘ , 

St Paul & Duluth 2d . 1917/4 -O Binegs@ teh Ask. Bid. Ask. 101% Ask.| Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 

nsol go _.--1968|J -D 1,000|| 90°. 921Z||___-. 90 | 90° _.-..| 90 Feb. 8| 90 Feb. 8|| 90 Feb. 8|........._.- 

Wash Cent Ry ist g 48.1948'Q-M)} 10,000)| 84 O38 88 90 90 “92 — 90 Feb: : 8036 Fee. 1 S0 San’ ori Sala Wake ae 
Nor P Ter Co ist g 63---.1933.) - J) 5,000)111 111134 Sale |1105¢ 11134|1111¢ Feb. 2 eb, Saat 3 Jon, aalniess wen: te 
North Wiscon. See StPM&O WUUEEAL danas } & Sale 54 11144/111\% Feb. 9)111% Feb. 1/111 Jan. 21'111% Feb. 1 
or & Mont. See N Y Central 

d& LChamp. See Rutland | 

o.pd & W. See CCC&StL 
Oregon & Cal. See Sou Pac Co 
Ore R & Nav. See Union Pac 
Oswago & Tome, 4 at @ 1961/5 - J} 63,000/} 88 Sale | 8734 Sale | 84144 8534| 8514 Feb. 25) 8734 Feb. 1 8514 Feb. 25| 88 Jan. 3 
Pac ecific of Missourl, See Mo Pac! -D|  16,000)|..--- 94 ||... 94 | 94% 95 | 93 Feb. 3/896 Feb. 11] 93 Feb. 3/896 Feb. 11 

ts) - | 4 4 

Co Pa Ee SO 2-7 1,000 19554 rts BR Pray 19333 ntad 9814 Feb. 10) 9814 Feb. o 9814 Feb. 10} 9814 Feb. 10 

‘onsol gold 4s_........ 1943,M-N| 4,000] 98° 9914) 98% 99 &% ~9934| 9814 Feb. 19| 9814 Feb. 19] 9814 Feb. 19| 9814 Feb. 19 

Consol gold 48..~22..- SIM-N| ot'o00l| 9934 Saic’|| $654 Sete | 98s4 Saio®| 9852 Fob: 291 9924 Feb: is] 0834 Feb: 29/100°° Jan. + 

Consol 4)48 PPR aR (aati | 19608 -A 783'000]|105%¢ Sale |105%4 106 |105%4 Sale |1055¢ Feb. 38 10832 Peb: 7) 1082 ia 3 10836 Tree. 17 

GE cies neni -D! 773'000||100%4 Sale ||102°° Sale |102%% Sale |1015¢ Feb. 29'102%% Feb. 14|1003Z Jan. 3\102% Feb. 14 

Alleg Val Sea Sea's M- 8} 5,000) 9634 99 | 964 Sale | 96, 9044] 9244 Feb: 14) 9034 Feb. 1 92/4 Feb. 14) 9634 Jan. 28 

Phila Balt & W ist g 4s.1943;M-N| __._._||99 _...- b + eqinderants é Soldat paramere (a) 5h ee ebb es: _ 

Sod Bay & So Ist g58..1924\5 - J| _._.2- fen a ee ea ee cs EGER GTR, TERM TKS 

Suabury & Lewis ist g 481036) J] cma | peer (Spee gS aie abi’ pe RPM Ret: ap. 2 Setptdiet ye ® Usce ae 

an Co gen 4s -§} ~ 2,000] 99 9934) 994% 9934) 9914 _-__- 991% Feb. 7) 9914 Feb. 7 9934 Jan. 29| 9914 Jan. 29 
Penngyivanis Co—gu 4}48.193113 - | 74,000 ati 1014) 101% 101% + Sale |1015g Feb. 710214 Feb. 29/101 * Jan. 4/1024 Feb. 29 

Gu 3! coll tr reg cifs.-1937/M- S| =~_2-_|| 35°" “8633 158° 2-27) 9086 cece 222222 (-""* “ee a 

Gu 3>48 coll tr ct 8B .-1941 F-A ------| 83 el 83 yee 85° EY aba ae ate wat od | S5° ion S| 85°" jen. 5 

rust Co ctfs 8.1916.M—-N| ______ 3 gt page Ti, eee Odeon weroebbee n. 14! i 

ue aisacreds dee Ge tesa p| ===] 25% 180M) 9274 ooo) Bee oop Sasi co heesehgncabiel) eccohealek 

u g 338 tr ctfs Ser D.1944,J -D) -_____ ae Ra 0 ees ee tee Peete [85 Jan. ii] 85 Jan. 11 

yr ya Al 15-35 year 48.1931)A-O} 39,000] 94 95 | 94% ee 895 Sale | 95 Feb ia 95% Feb. 7) 9434 Jan. 7| 95% Feb. 7 

40-s7 gu tr ctfs 4s ser E-1953|M—N)  ------ | 90% ..... | 920-22: osc Sega gtapegilegs "rca diphont hy | 9334 Jan. 24| 9344 Jan. 24 

Glow & Mar ist gu e945-10801M—N] =o Orig nnn nec ge-alhgaaewae--guaiewaee's 

Clev & Pitts gu g 4)48A-1942)J - J) 13,000) 10344 ----- 10434 Sale [10474 105)4)1047¢ Feb. "1/1054 Feb. 910434 Feb. 1/10514 Feb. 9 

Int reduced to 314%.1942:A-0| _...~_|| 943% 27777 ne eee: Ai: eee) Coheed ALE kg Fe od 
Series © 3)48.----- 71948|M—N| 222272 E Bee: £-) feu: « “gdbere: Bememnes sei eceubeesss ‘Boor ceria 4 ina os 
Series D 3}4s__-_-_-_- 1950|F-A| ______ l] 8434 -._-- £ . eee | Clues. ener tepe dg te Rete ei TRL ee Peta ee 

Erie & P gen gu g 3}48B.1940/\J - J) -_____ ) 8634 ----- Eee 2 zt MOON noc ch das cc ~scllctecuina conte buenas Custeoegasenapenes 

onl x ikaee sie ens =) aa ) 864% -__-. 86% -_-_- 2. Betas Pee ee eee: LEO Pegi LAER RA PERE Re A 

gu 8. - 7,000; 98° 99 || 9814 983Z| 9834 99 | 983% Feb. 16. 983% Feb. 8| 9834 Jan. 5| 98% Feb. 8 

Ghio Connect fst fu 45-1943 M8 _7,000) 98 99" bait 9834 98's 99 | 98% Feb. 16. 987% Feb. s 98% Jan. 5] 98% Feb. 8 

con 58.1927;M-N; ______ as te Reha maelteteiiag, SS I aie RRs: appear 

TolWV&O Ist gu4%4sA.1931\J - J) _____- i ake 1S Chae 0" pod enka Ee Sy | Co Sn ey eae feane ah hoeaen 

eo B 4 Diesatens 1933/7 ~ 3 ss Ne | Epes — Beene ere ercertpeery dinette, 7 | RS RE Ye OS 

Rien ouinen - et E “ge Rog: Cee: deta beeen weeeieneee fg 
PCC&StL gu g 44sSerA1940/A-O} 17,000'101  10134))10154 10214|10214 10254/101 74 eee ‘eb. 25 oe eb. 2 

_ ,000, b, : eb. 25|101%% Jan. 4102% Feb. 25 

es B guar. ...-..-1942 A-O 7,000 101 101% 101% rt 10156 10254|101% Feb. 3'101% Feb 31019 Jan. 5 101% Feb. 3 
Series D 4s guar----- 1945|M-N| ______ TT pant 95% ____- TS ORE SRS Ese] Gam RR Ct: 95 "Jan." 15) 9514 Jan. 28 

-N| -2----| 94%6 --7--}) 9546 -----] 94% -----| 5 na) dn 95 Jan. 15, 9514 Jan. 28 

Series E 3s goer g-- taser - A 1,000 91 aS 91% 921%| 93° ___-- 92 Feb. 2/92 Feb. 2|92 Feb. 2,92 Feb. 2 
es G cons 4s guar_1957|M-N| ______|| 94% ____- age ee it nee < One. <: ee piles, “ee car iene ss aero 

es I cons 44s gu_.1963|F -—A 1,0001|1 er. 5% _____|101% -----|1021% Feb. 16|10214 Feb. 16 110134 Jan. 7.10214 Feb. 16 

CUBE E AP ounsg te---loga|A~O| [20435 -a---|LO498 2-2--{1009¢ 20a22[ ences encenolenecsc ne cnne|eenees sncnne|eneseens oon 
Pensacola es ee es ee ee ee ee Ae ee BS a Raa deat at 
Peor & East. SeeC CC &StL 
Peor & Pek Union Ist ge. 1021190—- Fi ......}|-..-. -..-.}].-.-. ----.|----- --=--]-- 

eo ee ne ammantvares Seesgh-arvas canckelenages wectaen ee ee 
Pere Marquette Ref 4s..1955)J - J pense Bea) ese: ae eaceqe gas ot eae Be a ee ee 

Refund ar 4s__... - 9,000/| 11 18%)||-.--- ---.-|----- --...| 14% Feb. 25| 1414 Feb. 25 "14°" Jan. 31) 14% Feb. 25 

Chic & Mich 53722192113 -D| $000 7836 204 73 3a7~ 77777] 34° Feb: 23) £94 Feb. 25) 38 fem 8h 3°* Feb. 26 

Flint & Pare Marg g. 68. 1920 A= 9 SA Ses ----: 100% 192 {10034 7 ee Sell e 6 Feb. 26) 83 Feb. se! 83 Feb. 26 

First consol go ‘biap? - F ee aR 78 Seu 5 Feb. 23| 75 Feb. 25| 74 Jan. 15| 75 Feb. 25 

ee tara Diy ist g 81999) - 0 oa heolll oe mans aO% a 8334 a 25| 75 Feb. 25)| 74 Jan. 15) 75 Feb. 25 

u g 48. ede; anevada eps: Ot tet eee. iepRiieeirr bere Reig AO ema [Yt veces 
Philfppine Ry 1st ee ae <n ee oe See a BB eco ches eae de oe ee 
Pins rock. Se N'Y Geat ral 50 Oe So OP BP eka dee cbwad onanns 50 Jan. il] 50 Jan. 11 
. enn Uo 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & Ohio 
Pitts & Lake E. See N Y Cent 
PH Me 4 Yn it Po Seu A~0 
en g 5s. oe oY 1 10834|107¢ 108%]..-... ..._.-|_-- 

First consol gold 5s- ---- 1943)I - J) __--_. a mit i aaa pass yen ~< he ends ‘idioditiekabe wonton Pee cu? Sap So 
ee ee eT ee Pe a ee eS ‘ange peits Wes 4 chk doa 
Pitts Y & Ashtab. See Penn Co 

eading Co gen gold do. -1907)5 = J| 383,000] 95 ale 9544 Sale 947% Sale | 947% Feb. 29] 9534 Feb. 8 9434 Jan. 3) 96/4 Jan. 25 

Jersey Central collg 48..1951|A-0| 10,000|| 9514 Sale || 95° 9534/95 Sale | 95 Feb. 28| 9534 Feb. 18 ~ "eb. 
Gag Tuse ist con su § a0, 10515 a eh ee a ha 94 eae. 94 <apoll a gadis ae Ke oF Sh a. ne 

ee cee ee: a ee a pe ee ee, hm Bante RT ne 

eg Tut 5, isl iste 48..-1947\3 - J| —7,000!|_.--- 60 ||\s60 Sale | 59 60 
5 ia & dale aE ¢ dent 8 59 Feb. 18|s60 Feb 1 59 Feb. 18} 60 Jan. 6 

airo. é ople oO 
St LIron Mi & So. See Mo Pac | | 
SDS, Sten aay 
n en g 68-- - 35,000/|108 _-.-- 10834 .-.-- 1095% Sale |109 , 
General gold 5s-------- 3113 - J} 24'000\102 Sale rts, sie 1023 104 {1028 Feb #11038 Feb: 1 102 Jan. tte Be, ak 
StL & SF RR cons ¢ 43.1996) — J 1,000] 79 --.-- nen. al agree 70°" Feb. 26| 70~ Feb. 26 0 heb ol 70" Feb 36 
General 15-20-year 5s-1927;|M-N} 17,000)|____- 53. || 47% 4914] 48 50 | 4634 Feb. 11| 47 Feb. 46% Feb. 5 
Taust Go etfs of deposit.|A—O|  33'000]| 4934 Sale || 4734 50° -| 464 Sal a ts eR PE 
gram, Oo ctf i 33.000) 4924 Sale || 4776 50 | 48% ale 46% Feb. 29| 50 Feb. 24|| 46% Feb. 29) 5144 Jan. 13 
eo ee : é Sale 44 481%) 4314 Feb. 15| 4814 Feb. 24) 431% Feb. 15| 48% Jan. 13 
Refunding gold 48...-1951\J - J! ~~ 3,000|| 7134 Sale || 6834 _____| 6934 -_-__| 6914 Feb. 23) 7 2 Feb. 18| 6914 Feb. 23' 7214 Jan. 10 
Trust Co ctfs of deposit)_.-__ 38,000 an 73 6834 72% Osie 72% 6232 Feb: is 635 ree: +f 6232 BE a 
do stamped ___|_.-. 32,000 66 || 6334 64 | 63 Sale | 625% Feb. 17 ease Feb. 33 6252 Feb: 17 $6 _ to 
~ Uiniacace e g " . an 

KC Fs 8 & M cong 6s. - 1928 M-N 0,000 109 11136 109 11056 110 11136 109% Feb. 4/11034 Feb. 18\10914 Jan. 28/11034 Feb. 18 

AER Ist gug’$s-1929/A - 0 ‘ a e 8% e 5% e | 75% Feb. 29 eb. 17| 75% Feb. 29) 77 Jan. 3 
mm sw,  , aid Eievies iyi: Codie: te emaee, mrtaterer ot srr Gee o mci a bi ete 
St Louis Southw—list g 4s.1989|M-—N/ 115,000|| 7914 Sale | 7834 Sale | 7814 79 | 

2d g 4s inc bd ctfs_.Nov 1889|J - J ,000)| 60 69 aa 69 | 62 ex oa Feb: 14 b2 Feb if 62 Feb td $37 = 6 

Consol old 48. 5------ 1932/3 -D 41,000]| 6544 Sale || 65, 6514) 63 6334) 63 Feb. 28| 65% Feb. 5| 6314 Feb. 28 oa a Jan. 18 

ist term & unit Se -_ 196313 i 2 : 82 70 66% 69 1884 Sale | 6634 Feb. 29) 6634 Feb. 29) 65 Jan. 19{ 70 Jan. 11 
pe ila lteter, «A acelin, aie maarehs Wem el: mas 1. A Reames ae eet iy water gem 
St P Min & Man. See Gt North | 
St Paul & Nor Pac. See No Pac 
eee is coatg do..-104313 - J | 

st guar g 4s__- - 28,000|| 70% 71% 69144 6914| 66 6714) 661% Feb. 21| 691% Feb. 2] 66% Feb. 21) 7034 Jan. 7 
SF &N P iste ts Bs. = 1919 J-J 5,000||10134 Sale |\10134 --.-- 10154 ....-|1015¢ Feb. a0 10156 Feb. 10, 10134 Jan. 3.10154 Feb. 10 
Seaboard Air Line g 48...1950/A-O| 2,000]| 82 821% 84 | 82% 8234! 8: 1 | g2: 5| 

Stamped... ..----..-- 1950|A-O} 26,000) 8234 Sale 825) Salo | 8234 8284| 825 Feb. 241 8354 Feb: 7| 82° Jan. 13; 8314 Feb. 7 

- aon Ss RE: Oct east = 4 7. 68 Sale 65% 67 66% Sale | 664 Feb. 2, 67% Feb. 2| 661% Feb. 2 70 Jan. 18 

news _ era ie oo MA 4 65,000); 70 — 70% or Sai on 70 =~Feb. 28) 7134 Feb. 7 70 Jan. 3) 71% Jan .17 

RES CTA ee Oe mel ad 3554 ...-- Pree make paetaors Heeb Y eonow Gnsantt a sean epee 

Fla Cent & Pen ist g 58-1918|\J - J); _____- > genie ein | base aan 50 diake NS Thon Geete bse aite Joudee Poeun weeks ks. 

ist land grant ext g 58-1930) an een pee eens FY pReneteiate Beaded evap epheen abeaMpORG el UY A PRR, PERO ef 
onsol gold 5s-_-.--- - 8,000||102~ 22272 10234 ____- 7 Beale “eb. 3103. Feb. 24 
Ga & Als Ist cons 58 Oct 13a) - J Sea gage: Hee 53537 1108% sarchiven. Pee, Stee oun jag 19 103% Ang is 
a Car oO u Se Dep ‘ é 510% 
Ge Oar For let eT Ee tooalt — 3 S| BRR been df Siketaidedgaienanamamnebendepnen ines baciBihe 
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BONDS—STOCK EXCHANGE RECORD. 





{[Vou. 102. 








BONDS 


N Y¥ STOCK EXCHANGE 








Price about 


an. 
1916. 


PRICES IN FEBRUARY. 


RANGE SINCE JAN. 1. 








| Feb. 1. 


Feb. 29. 


Lowest. 


Highest. 


Highest. 





Sher Shr & So—See Mo K & T 
Sil Sp O & G—See Atl Coast L 
Sou Caro & Ga—See Southern 
Southern Pacific Co— 





4s g Cent Pac coll__Aug 1949\J -D 


| Bid. 





86% Sale 


Convertible 4s _...June 1929|M— $|1,163,000)| 8944 Sale 


Convertible 5s_......-- 1934\|J -D 


R 

Mtg gu g 3%s__-_Aug 1929 

Through St L Ist gu g 48’54 
Gal H & San Ant Ist 5s_1931 
Gila VG & N Ist gug 5s 1924 
HE & W T Ist g 5s___.1933 

Ist gus 5s redeem--_-_.1933 
H&TexC Ist g 5s int gu. 1937 

Gen gold 4s, int guar_1921 

Waco & N W ist g 68-1930 
A&N W Ist gu g 5s__..1941 


Louisiana West Ist 68..1921\J - J 


Morgan’s La & T ist 78.1918 

First gold 6s........- 1920 
Nor of Cal gu gold 58__.1938 
Ore & Cal Ist gu g 5s__.1927 
So Pac of Cal Ist cons 5s 1937 
8 P Coast ist gu g 48_..1937 


San Fran Term Ist 4s__.1950 


Tex & NO cone 5 58__.1943 
80 Pac RR Ist gu 48.1955 


Southern—Iist cons g 5s..1994 
Devel & gen 4s, Ser A..1956 
Mob & O coll tr g 4s_...1938 


8t L Div ist g 4s______- 51 
Ala Cent RR Ist g 6s__.1918 


Ala Gt Sou Ist cons A 5s 1943 


Atl & Char AL Ist A 44s 44 
Atl & ged Ist g ©.--- 1s 


Second 4s 1 
Atlan & Yad Ist gu g 48.1949 


E T Va& Ga div g 5s__1930 


Cons Ist gold 5s___.-. 1956|M. 
E Ten reorg lien g 5s__.1938) 


Georgia Midland Ist 38.1946 
Ga Pac ra Ist g 6s__-.. 1922 
Knox & Ohio Ist g 6s...1925 
Mob & Birm pr lien g 5s_1945 
Mortgage gold 4s_._.1945 
R & Danv Deb 5s stpd 1927 
Rich & Meck Ist g 48_..1948 
So Car & Ga Ist g 5s___.1919 
Va Mid—Series C, 6s__.1916 
Series E, 5s...._.._- 1926 
Series F 


58 1931 
Virginia ‘Mid, gen 5s_.1936 
Va &S W a ve 5s_...2003 
year 58.1958 
WO & W Ist cy gu 4s__1924 
Spokane Internat Ist g 58.1955 
T= Assn of St L ist g 44s 1939 
First cons g 58 1894-1944 
Gen ref sf gold 48______ 1953 
St L M Br Ter gu g 5s__1930 
Texas & Pacific ist g 5s._.2000 
Second ¢,tncome 5s._..2,000 
L Ist g 5s....1931 

8 


First cons 5 


La Div 


: WM W&N W ist gu 5s 1930 
Tol & Ohlo Cent—1st g 5s_1935 
Western Div Ist g 5s___1935 
General gold 5s________ 1935 


Kan & Ist gu g 48.__.1990 
Second 20-year 5s_...1927 

Tol Peor & W Ist gold 4s__1917 
Tol St L & W—Pri g 3}4s_1925 
k. Fifty-year gold 4s_____- 1950 


Ter H & B Ist g 4s__July 1946 
ister & Del ist con g 58.1928 
‘und § ~---1952 
Union Pac RR & ld gr g 48.1947 
Registered __________ 194 
20-year conv 4s________ 1927 
First & refund 4s__June 2008 
Ore RR & Nav con g 4s_1946 
Ore Sh Line Ist g 6s___.1922 
First consol gold 5s_.1946 
Guar refund gold 4s._1929 
Utah & Nor gold 5s____1926 
ist extended 4s______ 1933 
Ysadalia consol g 4s__._1955 
» Consol 4s, Series B__1957 
Vera Cruz & P Ist gu g 41481934 


Virginian Ist 5s series A__1962|M 


abash Ist gold 5s_____ 1939 
Ww Second . 


Debenture ies B 68..1939 


ist lien equip s f g 58__.1921 
lst lien 50-ye g 4 


ist refund & ext gold 48_1956 
Equit Tr ctfs full paid_____- 


Do art paid_.___.. 
Equit Tr stomp c 


oO do part paid____ 
Det & Ch Ex lat B Se. 104i 


Des Moines Div ist g ts_ 1939 


Omaha Div Ist g 34%s__1941 
Tol & Chic Div fst g 48.1941 


Wabash-Pitts Ter Ist g 48_1954 


Cent Tr & Old Col ctfs__- 
do do Ist asst paid____ 


Columbia Trust Certfs_-___~- 
Col Tr Ctfs for Cent Tr Ctfs_ 
Second gold 4s___..____ 954 


1 
Trust Co ctfs of deposit- 


Wash Term Ist gu 34s___1945 
lst guar 40-year 4s_____ 1945 
West Maryland Ist g 4s_..1952 
West N Y.& Pa Ist g 5s___1937 
General gold 4s._..____ 194 
SDCOINO TB. ic oa es 4 
Wheel & L Erie—Iist g 58__1926 
Wheeling Div 1st g 5s_.1928 
Exten & imp gold 5s___1930 
Witt Glipet eset o-108s 
‘yr equip sf g 5s____. 
Winston-Salem 8 B ist 48.1960 


Wiscon Cent Ist gen g 48..1949\J -— J 


Sup & Dul div & ter Ist 48.1936 


© 
psy 


=> 


-<-<-- 


Cae o> Coe Pf > tT > Oe S SSS 
Pee et FS FS 


YourOurOuZnnm 


x 
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eels) 5) --texbebeel ote belel hehehe! ot steal Le 
pEeeeeboeeeotetereeerent 
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tfs full pd . 
103 





oo bo 
SIS > 7 >e> TT 
pronegearns 
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667 ,000)|107 3% Sale 
9,000) 904 Sale 


104% 108 
oe 106 


9034 Sale 


102% Sale 


71% Sale 
7 


102% 10254 
al 


98 101 


meee eee we 


93% Sale 


163,000) 9034 Sale 
|| 92% Sale 
62,000,108 3% 
36,000|106 Sale 


2% Sale 


9 
102% 10234 
| 93% 99 


90 93 
87 


150,000||103%% Sale 
00!) 9844 


107 Sale 


46 Sale 


8717 “88 
87" Sale 


| eae 89% 


Ask.| 





<<< 


9834 








\Bid. Ask. 


874% 87% 
88% Sale 


106 Sale 


9034 Sale 


101 104 


10 
102% 103 
1065 


ee eee 


9034 Sale 
102% Sale 
72% Sale 
75 Sale 
102 103 


82% 84% 


9 e 
108% Sale 


Sr 





Bid. 


_ 
i) 
I 





87 88 
87% Sale 


104 Sale 
890% Sale 


103% 
104% 


93% Sale 
39014 Sale 


91% Sale 


109 Sale 


9834 Sale 


104% 104% 
% 99 


98% 
7 


Ask. 


105%4 


34 --~-- 


can 87 





Sale Prices. 


86 Feb. 
87% Feb. 
103% Feb. 
904% Feb. 


102% Feb. 
102 Feb. 


821% Feb. 
102% Feb. 
99 Feb. 
95% Feb. 


107% Feb. 
10914 Feb. 


a ae 


103. Feb. 
8914 Feb. 


“95% Feb. 1 
35 Feb. 
103. Feb. 8 
102% Feb. 
"84 + +Feb. 23 
99 Feb 
56 Feb 
“58 Feb. 
101 Feb. 24 


974% Feb. 
97 Feb. 
933% Feb. 
904% Feb. 
90% Feb. 
107% Feb. 
106% Feb. 
934% Feb. 


9814 Feb. 
104% Feb. 
98 Feb. 


“71. Feb. 1 
104% Feb. 


89% Feb. 





Sale Prices. 


BB re 
8 eb. 
10614 Feb. 
91 Feb. 


10214 Feb. 
102 3 Feb. 


90% Feb. 
103. Feb. 
73 Feb. 
78 Feb. 
10S a me 
8214 Feb. 
102% Feb. 
99 Feb. 10 
96 Feb. 


107% Feb. 
110% Feb. 


106% Feb. 
8714 Feb. 
“9614 Feb. 1 
35 Feb. 


10314 Feb. 
10214 Feb. 


98% Feb. 
971% Feb. 
941% Feb. 
9144 Feb. 
92 Feb. 
109 Feb. 
10744 Feb. 
9334 Feb. 


9834 Feb. 
105°" Feb. 
9954 Feb. 


| 
i ee 


87% Feb. 
90 Feb. 











109 


4/105 
100 














Sale Prices. 


88 Jan. 
8954 Jan. 


107% Jan. 
3} 91 Jan. 


90% Jan. 
86% Jan. 


100% Jan. 
102% Feb. 
103% Jan. 


10434 Feb. 
105 


a 


Jan. 


107% Jan. 


i ee 
ee ee oe 


104% Jan. 
103. ~—Feb. 


90% Jan. 


103% Feb. 
102% Jan. 


9814 Feb. 
97% Feb. 
944% Jan. 
91% Feb. 
92% Jan. 
Feb. 


ae 


98% Feb. 
. Feb. 
Jan. 


Se a 


% 
% Jan. 
83% Jan. 


72% Jan. 


1 
105 Feb. 


84 Feb 


86% Jan. 
87% Jan. 
90% Jan. 














MAR., 1916 
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BONDS fat. false in Price about PRICES IN FEBRUARY. RANGE SINCE JAN. 1, 
er- ebruary an. i 
N Y STOCK EXCHANGE! éod. 1916 . 1916. Feb. 1. Feb. 29. Lowest. | Highest. | Lowest. { Highest. 
Street Railway Bonds $ \Bid. Ask. Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. I Sale Pricea. Sale Prices. 
Brooklyn Rap Trans g 58s..1945|A-O} 32,000/103% 10334 103% Sale |10244 103 |103 Feb. 23:103144 Feb. 4/103 Feb. 23/103% Feb. 4 
ist refund conv g 48....2002\J -— J| 10,000) 79% 8034| 79% 8034|____- 79%| 79% Feb. 23) 81_— Feb. 3| 79% Jan. 28] 81. Feb. 3 
ear secured notes 58.1918|J - J} 379,000/100%4 Sale 100% S Sale |100% Sale |100% Feb. 1/101% Feb. 14/100 %4 Jan. 3/1013 Feb. 14 
Biya kiya Gob oo & Seu y Ot 4 5,000) 10074 102 o1%8 anid 10114 — 101% Feb. 29|101% Feb. 29 20174 Jan. 8 101% Jan. 17 
Bkiyn 4 Co & & ist Se..1941|3 - J) _.....|| 98 .----||---- PEs ang CER ppgmiemeate Mate, qe aS oe oe iveebetast 2 ai 
Bklyn Un El ist g 4-58. 1950|F - A 62,000,100 Sale |100% Sale |101% 102 |100% Feb. 1/102 ~ Feb. 23|100 Jan. 3/102 Feb. 23 
aped guaranteed.1950|F - A} 27,000|100 103%/|10014 __--- 102. Sale |101 Feb. 7/102 Feb. 24|100% Jan. 26102 Feb. 24 
Klngs C o El ist g 48....1949)F - A) 11,000) 83 ___-- itera 8454 847%) 84144 Feb. 11| 85 Feb. 2\| 8334 Jan 11| 85 Feb. 2 
guaranteed_1949|F - A 5,000 83 Sale || 85 87 | 84% 84%] 85 Feb. 26) 85 Feb. 26) 83 Jan. 3) 85. Jan. 26 
Nasa ec guar ld 48 1951\J - J 1,000| 75 75% 75% 76%4| 76% 7644) 7534 Feb. 4| 75% Feb. 4/75 Jan. 14) 76% Jan. 31 
Chicago Ry Rys—lst 58..... 1927|F-A| 31,000} 97 9714) 985% Sale | 9834 Sale | 9814 Feb. 4] 9834 Feb. 25 97 Jan. 7| 9834 Feb. 25 
Ome 5 y List g 4748- 1981 LJ - J wind = oa 353g 77777 190%4 BP iledas aad t—tonlnn seins Sind babe -—19r -o Bed | 99% Jan. 19) 9914 Jan. 19 
cidatlihin ~ snail ee Si SED oid a clu wus ail a cbdellacabecddn nt Et GueEh bok Se eleek hhence 
Det ¢ United ist cons g gis. 1933 a-Z 191,000) 7414 77 | 76 Sale | 77 Sale | 76 Feb. 1) 78 Feb 10 4% Jan. 7| 78 Feb. 10 
ae ey 58.1916|J -D eee eg pee! 7 age rel inate 5g gare CTP: CINE ees BR ROE Siar: Nias Ree gape 
58.1952)|P - A 1,000} 87 Sale || 8754 90 | 87. -_-.-- 91. Feb. 14| 91. Feb. 14!| 87 Jan. 3/91 Feb. 14 
Hudson & M 58 1957|R — A| 162,000| 741% Sale || 74 Sale | 73% 74 | 73% Feb. 1) 75% Feb. 21 73 Jan. 27| 7544 Feb. 21 
A at ybern my Aad sshd os il 1957|_.._. 477,000|| 31. Sale || 30% Sale | 3034 Sale | 30% Feb. 28) 314% Feb. 14) 30 Jan. 27| 3144 Feb. 14 
N Y & Jersey ist 5s....1932;R -A ,000)}_ ___. 00 Be ee ll 101. Sale |101 Feb. 29101 Feb. 29,101 Feb. 29102 Jan. 
a emg coll 4%48.--"1956 A-O} 520,000) 76% Sale || 7534 Sale | 7334 Sale | 73. Feb. 28) 76. Feb. 4) 73 Feb. 28) 7634 Jan. 6 
Ist & ref 5s. 1966|J -— J)1,364, 000) 9914 Sale || 993% Sale | 99% Sale | 9934 Feb. 1/ 9934 Feb. 14/| 9914 Jan. 20) 9934 Feb. 14 
Manhat Ry (N Y) cong 48 1990/|A-0}| | 44,000) 9134 Sale || 9114 92 | 921% Sale | 9134 Feb. 4/| 9234 Feb. 24|| 91° Jan. 14) 9234 Feb. 24 
oan ot Og ye ee a-9 219,000 92% “4 925% om 92% 92% 9214 Feb 4) 93 Feb. 24/ 92 Jan. 17) 93 Feb. 24 
anila -- -— i. caubectsdeoka -00 Wicasa (WO  Nveund OO. leccuddi nacn sdhi.0-é6e ~ d5608 Jleswons eomecel|oooece ooee-e 
Met St—B’y & 7th Av 5s..1943\J -D| 19,000/ 98% Sale 9914 100 1100 100%| 99% Feb ia 100% Feb. 15) 128% Jan. 310014 Feb. 15 
Col & 9th Av Ist gug 5s.1993,.M- S| -.---- | 9934 100 _||----. 160 | B0034li. ace -o-i50 RB ES |100. Jan. 18100 Jan. 18 
ne et at ieee 77 2,000) “pels oe eee 100 110014 101 (100% Feb. 11/101 Feb. 14 9934 Jan. on b Feb. 14 
Mil El Ry & 1 cams ©. aonn beanie ~ A ~'1,000,|7 7 77> 103 "| 101% -_-_-|101% 5557 1011% Feb. 21/1011% Feb. 21/101. Jan. 610134 Feb. 21 
gobi. Ber? eee Ee SER, Sas eae WN i atcha <n owen Diewtae ee ee eT ae 
Minn St Ry Ist con ¥3--~ 191919 ) foe aee /100 Meath i og A cl oe bls aw btn! ide esta ee .aer Coe en Precen 
ont Tram Ist & ref A 58_1941/J —- J) -.---- are ais O8 Midatic 95 | 93% 95 ive, etseihde naodie a sire inin's lege dba Ganesthedneuh beigbon 
N Orl Ry & Lt gen 4348..-1935/J - J) _--__- sae 85 ||... A De A! as. a eee | Pare me Bete 
New York Rys Ist & ref 4s 1942\J - J/1,304,000) 7334 7434) 74% Sale zon gale 74% Feb. 1 Feb. 11|| 734 Jan. 5) 7834 Feb. 11 
ustm’t income 58. --1942/A — O/3,341,000|| 5614 Sale 5734 Sale Sale | 574% Feb. 1 Feb. 10| 55 Jan. 3) 63% Feb. 10 
N Y State Rys Ist cons 4}48'62;M~N| 36,000| 83° 85%|| 8554 865% 87 Sale | 86 Feb. 10; 881% Feb. 23) 8534 Jan. 24| 8844 Feb. 23 
Sosmaee AY ist & set Ss..1980 a-N 5.000 94% 96 9414 -° 94 94% 941% Feb. 25| 941% Feb. a 9414 Feb. 25| 9414 Feb. 25 
St Jo Ry Lt H & P ist g 58-1937,M-N| ------||--~-~ ____- -aa- SOS REO Mra ae PEER PEP CIS Rehetapre ny eee ser < eke 
RT pee OP ee ee | ore eee: i nn eee Egger Ree: bas = = wlan heh | ER TE a SER ERR ae 
Third Ave ist ref 4s...... 1960 J - J} 269,000; 82 83 8374 Sale EE Sale | 82 Feb. 26| 83 Feb. 2/82 Feb. 26| 83% Jan. 8 
Adjustment income 5s..1960/A- 0} 542,000) 80% Sale Sale 83% Sale | 83 Feb. 1| 8434 Feb. 2)| 80 Jan. 3! 8434 Feb. 2 
Ave RR Ist gold 58_.1937\J - J) 10,000|107° 107% 198 : eee 107. Feb. 2107 Feb. 2)106 Jan. 20107% Jan. 10 
Tn BY 4 Lt iat of te. 1933/4 - 0 194,000) 9914 100 99 99% 100% Bale 99% Feb \100% Feb. 24) 9834 Jan. 8 100% Feb. 24 
neome 6s-.-...-.-.--.1948)J — J} _.....|68"” Sale ||..... Ba ae 84 PRET SCR: Ne 7 eas “69 Jan. 21 
Gia Rye Lvs Bids ias--1926 e-* asks “ae 70% = 70% i374 74 Feb 19) 74 Feb, 19) 74 Feb. 19) 74 Feb. 19 
St Louis Tran Tran gu imp 58. 1924)A - O ~6,000| 59° 69%4/|----- 59%4|____- "57° Feb. 23| 58 Feb. 14) 57 Feb. 23) 59% Jan. 15 
United RRs San --1927;|A-O} 212,000) 451% Sale || 45 Sale | 444% Sale | 43 Feb. 25) 45 Feb. 1/| 43. Feb. 25| 46% Jan. 17 
> Khe Fo Lg -J - 91 Sale || 91 Sale | 90% 90% Feb. 23) 911% Feb. 5 90% Feb. 23; 92 Jan. 6 
Un Gas Co Istcg 56 1945|M-N| 21,000 10434 _____ |105 34 ae 105% ----- 105 Feb. 31106 Feb. 25|105 Jan. 5106 Feb. 25 
Buffalo bee Gas Ist 5s...1947,A-O 4,000). *4 Lowtined gi eer san is dinsiee ae s Feb. 8| 25 Feb. 8] 25 Jan. 27| 25 Jan. 27 
Consolidated Gas conv 68- a 151,000,}12614 Sale 1237 Sale |120% 122 Fen Feb. 24/124 Feb. 8)121 Feb. 24126% Jan. 3 
soesett Gas let cons € 58.21918 a-7 ,000, ve Sale i024 102%) . 1025'10134 Feb. 28|10134 Feb. 28/101 Jan. 3 10274 Jan. 27 
it n Co ist 58.-1933\) - J| 22,000|103% ___.-|1033% Sale 110374 ~__.-|1033% Feb. 1/1041 Feb. 21 i033g Jans ii 104% Feb. 21 
Eq Ges LOo WY can ota 1985 =~ : _* RE ES hae '100% 101 101% Feb. 16,1014 Feb. 18 10134 Feb. 16 10134 Feb. 18 
Gas & El Co of 5s 49/5 -D =oo-4 100 ~ >7777||10014 ~----|100% ee Came Se app cpt he or ee ea nr: ee 
Hudson Co Gas Ist g 58...1949|M-N| __---- | Saas: a oo. aT eee ee RRO RA Ss Kbps. Seager ea 
Kansas City, Mo, Gas 5s..1922,A-O} —_----||_____ ge Re” Ne ad. heros ame ae es 91 Jan. 18 91 Jan. 18 
Kings CoE L & Pg 58..--1937|A- 0) —_1,000|1025¢ ____- 10354 105 |103  104%4|105 Feb. 24105 Feb. 24/105 Feb. 24105 Feb. 24 
peneeaae mee = RES soe? 4-¢ 4 115 120% +t; 117% 4/1164 120}4)116 Feb. 5.11654 Feb. 23)//114% Jan. 3111654 Feb. 23 
Convertible deb 6s.----1925|M— 8| 10,000/125 128° "||12514 128 |126 129 — 128 Feb. 13) 128 Feb. 3/128 Feb. 3128 Feb. 3 
Ed El Ill Bkn 1st con g 48.1939|J - J 5,000 8644 ___-_- 86% 884! 88 8814] 88_ Feb. 24| 8814 Feb. 26 88 Feb. 24! 8844 Jan. 26 
Lac Gas L Ist g 5s...May 19191 - F| 36,000/101% Sale ||101% Sale |102_ Sale |1015% Feb. 34 102° Feb. 3/1015¢ Feb. 24102 Jan. 21 
Refund & lst g 58...1934,A-—O} 14,000/10114 102 {101 101144:101% Sale {101 Feb. 1610134 Feb. 25100% Jan. 8102 Jan, 12 
pilwaukeo Gag 14 page 21,000 22 921% RT 917 927 933%%| 91% Feb. 3] 93 Feb. 16| 9144 Feb. 3/ 93 Feb. 16 
N Y Gas El Lt H & P 5e_.1948/J -D| 134,000/|10414 105 ||10414 Sale |105 105 ¥4 10414 Feb. 1 i053g Feb. ail 10414 Jan. 6 10514 Feb. 21 
Eurch seoney coll tr 40-1949 p-A 104,000 ist 85 85 Sale 130 6} | 8514 Feb. 1 Feb. 23| 85 Jan. 4 87 Feb. 23 
NY & EL & P cg be. 930.F- A! — 1,000)/10084 ____-||10134 -----|100 pace etencear 10114 Feb. 23|10114 Jan. 22 10134 Jan. 22 
! 
Corp & ref 5a ..1937;M-N: 103,000) 98 Sale |is9734 Sale | 98 Sale ‘ 9734 Feb. 1) 9814 Feb. 11! 975% Jan. 29) 98% Jan. 7 
Pacific Pow & B iat ret fe or 4 15,000 2 93 eas > ~~~ saaig 77777 93 Feb. 17 934 Feb. 17, 93 Feb. 17| 9314 Feb. 17 
’a Gas & C—Ist 68..1943,A-0| _-..--]113. 115 ||115-— -....|114% __---|...--~ ~2 222/222 22 2 22 THTI5" "Jan. 35 115" ” Jan. 35 
gold Ss...._- 7|M- S|} 22,000)/10234 10234||10144 10174/101% Sale |10134 Feb. 2910134 Feb. 25;101% Jan. 26102% Jan. 5 
Ch Gas L & C Ist gu g 5s 1937/3 - J 4,000)|10234 103° ||102%4 103 |102% ___-- 102% Feb. 21/1025% Feb. 18|1023¢ Jan. 10 10254 Feb. 18. 
Gos ~fi mpg Be se » onphes See samme DOIG adwan BOE eso dkn de one cece Uincth seneee eee Jan. es ba Jan. 10 
Mut Fuel Gas Ist g 6s 1947 M-N| __----|]1003Z =2777||10054 --->-]1003Z 2ITZI}TZIITD TIIIIIIIIIIZZ LI2222)1003% Jan. 29 100% Jan. 29 
Phila Co conv deb i.<.--191 “T \ eae eae | See 98 Be ee ae ee 6063 Jan. 4' ts, Jan. 4 
Conv deben 5s g_-...-. aIM—N 8,000) 88 91 97 | 93 9334) 92% Feb. 17 Feb. 19.) 9214 Feb. 17) 9314 Feb. 19 
Btand Gas & El conv af 68.1926|9 -D| 64,000)) 981% Sale || 99% Sale | 9934 Sale | 9944 Feb. 1\100% Feb. 10 Jan. 3101% Jan. 17 
pie Co ist « no 1SSt 7 =» abiedad 100 ina Oe Shinn O0 OT snerefrosene cenen-|rerees 2r02" Jan. 12 100% Jan. 24 
nion El L & P ist g --1933|M- § fe Bide SR Galler slik Sm >. Sit Benet dis Ah cise aE 
Utica Elec L.& P ist af eg 1950.5 — J} ~~-~~7i033g 72227]10254 222 ]n0R3g 22222|LTTIIT LITTII|I022 0000 i e Faptie Bai a 
teak ER ih ica diet ARGON Leoa eRe SSE Wesabe: Sob dey aad icone aC Bee 
Wi tcester Light oud -1950|\J -D 4,000)|103%% _._.- 10454 _..-- 10434 --.-.- 104% Feb. 18)105 Feb -” 10444 Feb. 181105 Feb. 24 
ress coll tr g 48.1948)M- 8} 48,000) 84 Sale || 8434 85 | 83 844] 84% Feb. 28) 85 Feb. 16| 84 Jan. 3 85% Jan. 28 
Gad M deb 68 A 1925|M- 8 ,000)|1 Sale ||..__- 14 |101 Sale |101. Feb. 29110 Feb. 23/101 Feb. 29 an Jan. 3 
Armour & Co Ist real est 4}48’39|J —D|) 257,000) 92% $359 9444 Sale | 94% Sale | 94% Feb. 29) 95 Feb. 25) 9344 Jan. 4/95 Feb. 25 
Bush Terminal ist 4s_..._ 1952;A-0} 41,000) 85 8834|| 85 ~~ 8734| 8734 88 | 8744 Feb. 11) 89 Feb. 25) 8644 Jan. 5) 89 Feb. 25 
o lies ala tile bilities 1955|J3 - J; 39,000! 88 90 || 87% 88%] 91° 92 | 87144 Feb. 2/ 92 Feb. 18 87% Jan. 13/ 92 Feb. 18 
igi 5s ex..1960/A-Q} 128,000) 8714 88 || 8834 Sale | 89 Sale | 88% Feb. 1| 90 Feb. 5) 8734 Jan. 19) 90 Feb. 5 
Chile ; per con anv. 78... .-- 1938 M-N) 731,000)13414 Sale ||13144 Sale |1303 Sale |130% Feb. 8/133}4 Feb. 14/130}4 Feb. 813534 Jan. 5 
Computing-Ta Rec oc @. 1941s - J 39,000!| 83. Sale || 83. Sale 3 81 Feb. 11 83% Feb. 5) 81 Feb. 11/ 85 Jan. 24 
Granby ConM 8 & P Ist 66.1928 M-N| 81,000/|104_ 105 |/10734 108 "|10634 107 |10634 Feb. 24|1091Z Feb. 10/10414 Jan. 11/1094 Feb. 10 
Genes Mm on $557; 8|M—N| 178,000/103 104 ||107% Sale 106 107 |107% Feb. 1/109 Feb. 14/10 108 Jan. 4109% Feb. 14 
Tea, | Ist sf 5s_.1940,M-N/| 53,000)) 9914 Sale ||100 Sale [101 ___-- 9934 Feb. 141100 Feb. 19) Jan. 3,100 Jan. 25 
tion Con Cop ist 68.1922|M - 370,000/|184 Sale ||176 Sale 180 Sale |176 Feb. 1/189 Feb. 14 174 Jan. 31,1914 Jan. 13 
J- erica oot: ete ne id 180 Sale |180 Feb. 2190 Feb. 14/174 Jan. 31/192 Jan. 13 
A- 101 102%} 95 98 Feb. 28|102% Feb. 2| 95 Feb. 28:102% Jan. 27 
10034 Sale | 9534 Sale Feb. 2810234 Feb. 2 Jan. 7|102% Jan. 27 
9914 Sale 94 95 | 95 Feb. 24! 9914 Feb. 1) 31 Jan. 11) 9914 Feb. 1 
968 4 Sale | 97 Sale | 965% Feb. 28) 97 Feb af 95% Jan. 3| 97 Jan. 13 
29414 Sale My 954 “94. “Feb. 1 94) Feb. 1 “94°” Jan. 21) 9434 Jan. 31 
i ona POEL nee 2 paacttieerpre sheppegemee ee et 
100% ....- 102% 1041%4'101% Feb. 18 1015 Feb. 1810034 Jan. 11 101) Feb. ‘18 
BR gta. Rietiale. 2254 Feb. 21 Feb, 21|| 9254 Feb. 21 Feb.#21 
9444- 94% es 03 %¢ 94% Feb. 3 Feb. 19| 94 Jan. 12 Feb. 19 
“90% Sale | 904 Sale oe nao | EL HE 
11914 120 {11934 120 — 11934 Feb. 28,12134 Feb. 14) 11934 Jan. 31/125 Jan. 5 








































































































30 STOCKS—STOCK EXCHANGE RECORD. [Vou. 102. 
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BONDS Int. | Sales in I! Price about PRICES IN FEBRUARY. RANGE SINCE JAN. 1, 
Per- | February; Jan. 3 ents 
N_¥Y STOCK EXCHANGE | jog. | 1916. || ‘1916. Feb. 1. | Feb.29. | Lowest. | Highest. Lowest. | Highest. 
Peay paid and Telephone $ ‘Bid. _Ask.|\Bid. Ask:\Bid. Ask.| Sale Prices. al Sale Prices Sale Prices. | Sale Prices. 
coll trust 4s. iesele - J} 386,000 91 Sale || 92. Sale | 9134 Sale 9134 Feb. 28) 92144 Feb. 2] 90% Jan. 3 92% Feb. 
Convertible iid com intbd 6|M- 8| 213,000 10044 ____- i eae 100° 101% 100 Feb. 7 101% Feb. 4//100 Feb. 17 101% Jan. 26 
erg en convert 43%6.721933|M— S| 561,000 107% Sale 10654 Sale {106 Sale 106 Feb. 310634 Feb. 14/106 Feb. 3108 Jan. 15 
Cent ist Tel lst 30-yr 58.1943,J - D) 7 000 10174 10134/]102___.-. 10254 103% 10234 Feb. 2410254 Feb. 9/102 Jan. 1810254 Feb. 9 
Commercial Cable ist g 48-2397|\Q- J) -_--_-\|___°- > eek Be aE is aes Orit eas Ae Boge, ayaa). Be eit Dae ue otra. tie 
Cumb T & T ist & gen 5s_.1937|J - J 72, 600 | 99 9914/|100 Sale 99% 100 995% Feb. 26:100 Feb. 1) 9944 Jan. 4100 Jan. 28 
Keystone Felephone lst 58 1935 J “2 Sit ewe ! Chak SCS As: Dae ical . .okpelennaal adednslonanwde ccnntiivetatinnat ee 
Met T & T ist sf g 5s.---- 1918/M-N) iiaaddnal N101% —.--- TO aig 100 EET RTI FREI Tk HOR EINER Kater s. wag 
Mich State Telep ist 20-37 68 + ape A 1l, oe ln00%2 100% 10134 10074) 1004 iviiz 101 Feb. .. Feb. 25/100 Jan. 21101 Feb. 25 
gen 58...-.- M-N| ----.-!|100%4 _.__- oe ie IO Sh ce nalonnccceinaieedten sdk sek adinuedh aeeuedd OS ae 
N Y Tel ist & gensf 4148-1939 M-—N| 463 ,000 | 98% Sale 9914 Sale 98% Sale | 98% Feb. 29) 991% Feb. 2, 98% Jan. 8 991% Feb. 2 
Pacific T & T ist 5s...--- 1937/5 - J} 210,000 '100% Sale ||10034 Sale |10034 Sale 100% Feb. 25:1014% Feb. 18|100 Jan. 3101% Feb. 18 
South Bell Tel & T istsf5s’41,\j - J) 151 000 | 9954 Sale ||100% Sale |100% Sale 100% Feb. 1/101% Feb. 17|| 9954 Jan. 3101% Feb. 17 
West Un—Coll tr cur 5s...1938) J -— J 10,000 SOLS. skmoe 10144 10134|101% Sale |101 Feb. 1010114 Feb. 7| 101 Feb. 10101% Jan. 11 
Fund & real est 4748 £1330 M-N;| 61,000; 94% 95 || 953% 97 | 95% 96 | 9534 Feb. 21| 9614 Feb. 14] 9454 Jan. 11, 9614 Feb. 14 
No W Tel gu fund 44sg 1934) - J) ------ = yoga eee RNG GE DO Veenahh ccdodalbocece tances | iets eet ae BAL ae 
Manutacturing & Industrial | | l 
Chem 1s — pet ti Oo 29,000'102 103 {|/1021%4*Sale [10254 Sale {10214 Feb. 1/1027 Feb. 7 102 Jan. 5103 Jan. 7 
Convertible deb 5s...-- 1924;,F — A} 114,000! 9737 Sale |] 984% Sale | 9734 Sale | 9734 Feb. 28 98% Feb. 14'|| 97% Jan. 6 98% Feb. 14 
Cotton Oil deb 5s -.--1931;M-N)| 134,000) 961% 9634|| 963% Sale | 9734 Sale | 963g Feb. 1) 9734 Feb. 24! 96% Jan. 13 973% Feb. 24 
Am Hide & L ist sf g 68.--1919|M- S; 100,000 /1033,% 19333 103% Sale (104 —_- -. 1034 Feb. 1|104% Feb. 16|103% Jan. 21 104% Feb. 16 
Am Ice Securities deb g 68-1925)A-O;} 26,000) 88 88 873% Sale | 87 Sale | 85 Feb. 23) 8734 Feb. 1/| 85 Feb. 23 881% Jan. 5 
Am Smelters Securities 68-1926);R — A) 312,000/11434 Sale {111% Sale {110% Sale |110 Feb. 5)112 Feb. 1/110 Feb. 5118 Jan. 5 
American Thread ist 48...1919|J - J 13,000 9714 98 9834 Sale | 984% 9854) 983% Feb. 1] 9834 Feb. 25) 97% Jan. 8 98% Feb. 25 
Am Tobacco 40-year g 6s... 194414 ~ Ot ated ogi | bowen. GAR ino a Siddtediat ne cddtbnewhindn a bees AA aioe dai eek 6 
Qe Sa ee 1F-A 1,000} 83 ____||_-..- 94 |s8544 Sale |s85}4 Feb. 29/s85}4 Feb. 2988514 Feb. 2938514 Feb. 29 
am Wiithig Paper iat a? Pati ti - J 27,000} 64% -___-_ 704% Sale | 68% 69 70 Feb. 25) 705g Feb. 17) 68 Jan. 11, 71 Jan. 21 
Bald Istsf5s’'40/M-N| ------ 110434 106%4||_---- 1064|___-- CRE SOIREE: SRE ee ae 
Beth Steel ist ext sf 5s..-.1926/J -— J 80,000 |102% Sale |/10314 Sale |10334 104 |10234 Feb. 8/104 Feb. 2511024 Jan. 3104% Feb. 25 
ist & refund 5s gu ser A-1942;M-—N/ 336,000/102 Sale ||102% Sale {102 10214102 Feb. 26)103%% Feb. 14/101% Jan. 4103% Feb. 14 
Central Leather 20-yr g 58-1925,A-O)| 376, (0001101 Sale ||101%% o— 10134 Sale 1015¢ Feb. 2/102 Feb. 21/1003 Jan. 4 10234 Feb. 21 
Consol Tobacco 50-yr g 4.1951 eM  knubed Ba skin 98}4||----- 984 DSS ET RAGE RTO REE ERECT S:  poeener tt go Tee edn e+ a a 
Corn Ref g sf 5s_.--- 1931;M—N 15,000) 981% 100 99% 100 997% 100%| 99% Feb. 24|100% Feb. 15, 99 Jan. 19 100% Jan. 28 
Ist 25-yr s f 5s_.------- 1934|M-N 31,000; 96 9654)|| 9634 98 98% Sale 984% Feb. 7| 99% Feb. 25) 96% Jan. 7 99% Feb. 25 
ban-Am Sugar col tr 68s-1918;|A-O) 194,000'101% Sale i Sale |10234 Sale |102 Feb. 4/10234 Feb. 23/101% Jan. 310234 Feb. 23 
Distillers’ 8 C conv ist g 5s 1927|A — 0/1,027,000| 7137 Sale Sale | 7134 Sale | 70 Feb. 1] 7344 Feb. 7|| 693% Jan. 14 7316 Feb. 7 
E I du Pont soe peter ttt ihe = 40,000 102% ety 1083 = 105% oy 105 Feb. 24)10744 Feb. 4/1024 Jan. 4107% Feb. 4 
General Elec Ae 3 e---1942 F-A| _3,000| 783% 79° || 79 30% 80 3234 791% Feb. 19} 80 Feb. 24 78 Jan. 14 80 Feb. 24 
Debenture 5s..--.------ 1952;'M- $ 77,000 104 Sale ||10434 1047%|10434 Sale {10444 Feb. 28)105 Feb. 2/1033 Jan. 11 a # Jan. 28 
Illinois Steel deben 6368-.- 1380/4 - 0 183,000, 91 Sale 92% Sale | 914% 9214| 91% Feb. 28) 9234 Feb. 17)| 90% Jan 4 Feb. 17 
Indiana Steel Ist 5s. .-.--- 1952/M-—N| 271,000/1015¢ Sale ||10134 Sale |10234 Sale |10134 Feb. 1/10314 Feb. 2111011 Jan. 14 sont Feb. 21 
Tngersoll-Ran Rand ist 5s. Dec 1935|J Se | eee BE, © cacnclinidl saan e. mcistditah unin 3 doiveialtiiteslite Diciehs auletape clin tii eee a A 
Int Agric Corp ist&coll tr 5s-°32 M-N| 12,000)____. ____u||----- -----|----- ----- 77% Feb. 7| 79 Feb. 14)| 77% Feb. 7| 79 Jan. 15 
Internat Paper lst con g 68 1918 PF - -A 21,000/102 10234102 10234|102 102144102 Feb. 2)102 Feb. 4/102 Jan. 4102% Jan. 11 
Cons conv 8 f gold 5s. ---1935 J - J 12,000) 831% 84 82 8344| 83% 84 83 Feb. 25) 84 Feb. 28/1 81 Jan. 26 84 # Feb. 28 
Int Steam Pump ist sf 5s-1929.M-S/ ------ lem. Pet i. «haa | Pee Speer tahens? gare or 75 Jan. 7 78% Jan. 25 
Certifica es of deposit..--.. .._._ 73,000 75 Sale , 78 7934| 76 Sale | 76 Feb. 28| 78% Feb. 2 744% Jan. 6! 79% Jan. 27 
Lackaw Steel ist <p Gs... 1033|A ~ OQ}. 602,000 98% Sale || 98 Sale | 99% dl 98 Feb. 1| 100% Feb. 15|| 974% Jan. 12|10054 Feb. 15 
1st cons 5s Series A-.--- 1950;|M- §|1,674,000 92 Sale || 96 Sale | 92% Sal 9214 Feb. 29) 9734 Feb. 4] 91% Jan. 4] 97% Jan. 11 
& Myers Tob 7s--.---- 1944/A =O} | 40,000 125 126 |\125% Sale {126% 126% 125% Feb. 1,127 Feb. 25/|1243%% Jan. 7|127 Feb. 25 
RR * 1951/F -A| ° 78,000 10134 Sale ||102 Sale {102 10234102 Feb. 1| 103% Feb. 1610114 Jan. 14|103% Feb. 16 
(P) Lorillard Co 7s--.----- 1944A-O 13,000 124% 125 12534 Sale |126%% 126%/|12534 Feb. 1) 12634 Feb. 711225 Jan. 14|126%% Feb. 7 
ESBS, ATTA SS 1951.F-A 50, 000 100°" 101 ||10154 Sale |101% Sale {101 Feb. 7| 10214 Feb. 19/100% Jan. 10/1024 Feb. 19 
Mex Petrol Ltd conv 6s-.-1921;|A-O 25,000 123 Sale |}108% ----- 108 Sale |108 Feb. 29) 113. Feb. 7|107% Jan. 27|128 Jan. 3 
1st lien & ref 6s Serles C_1921|A—-Q)} 140,000125 Sale ||107 ----- 107. Sale ier, Feb. 29) 112 Feb. 23/107. Feb. 2912514 Jan. 4 
Nat Enam&Stpg ist 20-yr 5s’29,}J -D)} 85,000 9534 9614) 97 9744| 97% = he. 4 Feb. 2| 9814 Feb. 19] 961% Jan. 8| 9814 Feb. 19 
Nat Starch 20-year deb 5s_1930\J - J} ------ gga OA cakteoed 26 We “Vesa ge aioed Riga teenie Dette Beira dyiT ee 
National Tube ist 5s...-- 1952;|M-N/ 213,000 101% Sale 100% 100%'101% Sele 110014 Feb. 3/101% Feb. 18/100 Jan. 11)101% Jan. 14 
hace ti conv 68.1928|M-—-N 36,000 10334 Sale ||1035¢ 10514;103% 1051%' 103% Feb. 24104% Feb. 21/103% Jan. 3/105% Jan. 14 
way 
Latrobe Plant ist sf 58.1921|\J-J| _----- 99% 100 | See a, ae. ee 99% Jan. 41100 Jan. 20 
Inter-ocean P ist sf 5s..1931;/|A-O 50,000 95 7i%i| 944% ----- 951% Sale | 95 Feb. 2) 9544 Feb. 29]| 94% Jan. 14) 95% Jan. 7 
Repub I & § sink fund 5s.1940;/|A-0O) 481,000 96% Sei 974% 97% 99 34 Sale | 9734 Feb. 2) 9934 Feb. 25)| 9534 Jan. 5) 9934 Feb. 25 
Standard Milling ist 5s.._.1930,.M-N 35,000 96 Sale 9712 Sale | 98 Sale | 9734 Feb. 25) 98 Feb. 19) % Jan. 4,98 Feb. 19 
The Texas Co conv deb 6s- 1931 J- Jj} 144,000 105% Sale ||105 Sale {105% Sale |105 Feb. 1\10534 Feb. 23/105 Jan. 21/106 Jan. 10 
Union Bag & Paper Ist sf 5s’30\J - J 6,000 80 __._- 7036 anes 804% 89 | 80 Feb. 8) 8044 Feb. 18] 80 Feb. 8| 801% Feb. 18 
U 8 Realty & Imp deb g 58 1924,J — J} 120,000 71 744%4|| 72 Sale | 72% Sale | 70 Feb. 21) 72% Feb. 24) 70 Feb. 21) 73 Jan. 4 
U 8S Red & Ref ist sfg 6s_1931)J —- Jj ------'____- ee SE ae —__ a RS St Es A, a gee 
U 8 Rubber 10-yr col tr 63-1918|J —D} 178,000 1027 103 |/10344 Sale {103 Sale |102% Feb. 28 10334 Feb. 11/|102% Feb. 28/103 Jan. 13 
U 8 Steel Corp s f g 5s Apr 1963) M—N/j1,075,000 1043¢ Sale |}104% Sale {105 Sale 1045g Feb. 7,105 Feb. 2510334 Jan. 7|105 Jan. 28 
Registered ._...--- Apr 1963;|M-N REE a nin) Ghee cene a: oame 104% Sale \104 14 Feb. 7|105%4 Feb. 21110354 Jan. 6)105%4 Feb. 21 
Va-Car Chem ist 15-yr 5s.1923|J -D 78,000 98 98 98% 99 9834 9934' 99 Feb. 25) 9954 Feb. 8 Jan. 4| 995% Feb. 8 
Conv deb sf 6s -...May1924;,A-O 72,000 102% 10284||10234 Sale |102 Sale |102 Feb. 28)1034% Feb. 23/102 Jan. 11/103% Jan. 20 
Western Elec 1st 5s Dec 31 1922\J - J} 150, 000 ios Sale ||10244 Sale {103% Sale 102144 Feb. 1 1033¢ Feb. 11)\s101%Jan. 14)103% Feb. 11 
Westinghouse Electric & Mig~ 
Conv 5s issue 1915 -__-. 1931)... 125, 000 138% Sale {130 Sale {128 130 (|130 Feb. 1)137 Feb. 10/130 Jan. 31/138% Jan. 3 
10-yr coll trust notes 5s_1917;|A - O 28, one A0l36 Samed 101% ----- 101% _..-- \10134 Feb. 3)10154 Feb. 2310134 Feb. 3/1015, Feb. 23 
Coal and tron Bonds 
Buff & Susq Isf 5s_.._--- 1932}J -D|} ------ | 2 ee Sn. eakad SL ee Se ee et merge | ft ee Fa ys ie 
DeD 46. ..c-<cccnce Jan 1926|M- 8 1,000 87% 9 90 95 EP! -iwcmmin 93 Feb. 16; 93. Feb 16; 90 Jan. 27; 93 Feb. 16 
Col Fuel & I Co gensfg 5s 1943;F -A 22,000, 92 93%'| 92144 93 93% Sale 923% Feb. 3) 9354 Feb. 29) 9234 Feb. 3) 95 Jan. 20 
Col Indus Ist coll tr 5s gu-.1934;/F -A 56, 000° 74% 75 75 76 75% 75 7416 Feb 77 Feb. 10) 74% Feb. 5| 77 Feb. 10 
Consol Coai Md 40-yr 5s..1950\J -D) ------ | 914% 9234! 92 Biiliecad G6 boi eve tewcenlooneue ute eee 91 Jan. 7) 93 Jan. 19 
I ahs ER RS ok Re ain eovtcidbana cans sf cnebees apabaiaeneie Ghbabalicns dediaedelaec bull whee ao 
Jefferson & Clearf Ist 58...1926,J-D) ------ : i REN Sis CPR BOG. Siwed [$0G54.108 Weiss) Leuddel-venbes Sauaen 95% Jan. 6) 95% Jan. 6 
Kan & Hock C&C Ist §681951\J - Jj ------ TE Seer 2) ee SESE See Ee eee ee Ce Fe eRe St, | oe ae 
hO & Navaf 4iesA 1954/3 — J SOR SEI: SER Coe, Cee = soi csinn wo inh a 90 sata ei to a te as, a ce an 
Pocahon Con Coll ist sf 58 1957\J - J 65, 600 | "6 8914'| 8944 a5iz. 89% 8914! 89 Feb. 24) 90 Feb. 11/| 89 Jan. 14) 90 Feb. 11 
St LR Mt & Pac dsstmp'd 1955|\J -— J 33,000 BPE Sr 87% 8834! 87% 8874) 88 Feb. 19) 88% Feb. 5/]| 84 Jan. 7) 88% Jan. 14 
Tenn C I & RR gen 5s....1951)J - J} ------ | 101% Bale BIORse OG 110856 |... cl dewacw a pccscloenecn waunee 101% Jan. 3'103% Jan. 31 
Birm Div ist cons 68_...1917\)3 -— J 11,000 101 10214)|101% Sale |101%4 16334| 101% Feb. 1)102 Feb. 15/|101% Jan. 10,102 Feb. 15 
Tenn Div ist g 6s.__Jan 1917;|A-O 6, 000 110156 8-4 )) ae TOLSE ccsnw \101% Feb. 7|102 Feb. 15)/101% Jan. 10'102 Feb. 15 
ah C M Co lst gu g 68-1922) nh... ssagesanal So cee-aen, SE a0 de enews '105 tes | cudnt saccnelnecakn’ SAO nade dedaaanele... 
Victor Fuel ist sf 5s... 1953, - Jj ------ a ee ee ee ee eee MS ee 2 ne a 
Va Ir Coal & Coke Ist g 58_1949|M- 8 2,000’ 89 90 88 89 8834 Sale | 8834 Feb. 29) 8834 Feb. 29]] 8834 Jan. 29; 90 Jan. 11 
































a On the basis of $5 to the £ sterling. 6 On the basis of four marks to one dollar. _c¢ 1st installment paid. d Full paid. e Second installment 
paid. s Option sales. u This was a sale made ‘Seller 4 free.’”’ y Bonds “when issued.” z Flat price. “ ne a 


STOCKS—PRICES AND SALES FOR FEBRUARY AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Excha effective Oct. 13, all stocks are now quoted dollars per share. All 
have been reduced to that basis. = qv pe quotations in these tables 


Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a, Option sales are disregarded. 























SALES TO MAR. 1.) eh 0 PRICES IN FEBRUARY. RANGB SINCE JAN. 1. 
—|, Price avout |; —_ 
N ¥ STOCK EXCH’GE In Since Jan. 3 | 
February| Jan. 1 1916. Feb. 1. Feb. 29. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. Ask.|| Bid. Ask.' Bid, Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Atchison Top & 8 Fe_.100 31,980 84,000 fis% Sale |10234 Sale {103 Sale |102%% Feb. 1/1044 Feb. 2/2101 HJan. 31{!08% Yen. 4 
Preferred _.....---- 100 5,320 23,825|| 99144 Sale ||100% Sale (101 Sale {100 Feb. 1/102 Feb. 23 98% Jan. 47102 Feb. 23 
Atlan Coast Line RR-..1 400 3,900/|114% Sale |!1114% 113 |109% 112 11144 Feb. 8/112 Feb. 4 111% Feb. 8115 Jan. 3 
Baltimore & Ohio... . 1 39,357 139,342|| 954% Sale 86% Sale 85% Sale 854% Feb. 28! 8954 Feb. 3 4 Feb. 28} 96 Jan. 4 
Preferred _.......-- 1 7,660 22,195 poe. Sale 77 Sale | 76% Sale | 75% Feb. 24] 77% Feb. 7 Feb. 24; 80 Jan. 15 
Brooklyn Rap Transit_1 17,855 30,205 4 Sale 86% Sale 8534 Sale 8444 Feb. 15] 87% Feb. 4 nase le 15} 88 Jan. 17 
Buff Roch & Pitts....100 115 BeGictana Cases 90 95 94 95 93 Feb. 3)/a94 Feb. 21) 93 Feb. 3ja94 #£x¥Feb. 21 
Preferred _.......-- en  gwcuaue ee ene ae BEN BUTIGHTE pce nclnc caning ancioeneuedl Seats Loe ck ee. 
Canadian Pacific....- 100 72,810 138,885||18234 Sale ||16714 Sale |167 Sale |16544 Feb. 28/176 Feb. 10 165% Feb. 28)183% Jan. 3 
Southern... 100 1,005 es SR PA 59 60 5844 60 |a57 Feb. 21) 585 Feb. 15/457 Feb. 21) 58% Jan. 18 
tral of New Jersey.100; --_-.-- 125/290 Sale |275 310 (270 310 |...... -.....|...... -..... 290 Jan. 3/290 Jan. 3 
& Ohio-...100 25,865 161,975|| 6334 Sale 618% Sale 61 Sale 6034 Feb. 14) 63% Feb. 1 60% gan. 31) 66% Jan. 5 
& Alton RR-..1 200 300}; 10 B 8 11 5 9 8 Feb. 23) 8% Feb. 28 Feb. 23) 10% Jan. 7 
PLR gta a asaaas 100}; 17 12 30 12 Be. donkecn ahneh lassie ~o-2-=] 20 Jan. 6} 20 Jan. 6 






























































































MAR., 1916.] STOCKS—STOCK EXCHANGE RECORD 31 
= — 
STOCKS. SALES TO MAR. 1. PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
Price about 
N Y STOCK EXCH’GE In Since Jan. 3 | ‘ 
February| Jan. 1 1916. Feb. 1 Feb. 29. Lowest. | Highest. Lowest. Highest. 
Par| Shares. | Shares. ||Bid. Ask.||Bid. Ask.|Bid. _Ask.| Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
Ce: Seems West_.... i 4,800 13,750) 153% Sale || 1234 Sale a2e6 Sale | 12% Feb. 24; 13% Feb. 8] 124% Jan. 26 15% Jan. 3 
~<a -ene-ne 6,525 23,860)| 3944 Sale || 3414 Sale as Sale | 344% Feb. 29 3614 Feb. 11) 34. Jan. 31 39% Jan. 4 
Chic | Milw & St Paul_=100 27,677; 124,902)/)100 Sale || 9534 Sale jo3%¢ Sale |j93% Feb. 28) 9834 Feb. 8] 93% Feb. 28102% Jan. 3 
aa gceeegncce 6,446 15,992/|135 Sale ||132% Sale |712814Sale |j128 Feb. 16 132% Feb. 3/128 Feb. 16 1364 Jan. 5 
Chi wt North West. 100 4,550 9,440/|1341% Sale ||129° 12914/126 ° Sale |126 Feb. 28/1305g Feb. 9/126 Feb. 28134% Jan. 3 
iii endeaiial 1 101 1,041))172 180 170 180 |172 180 |175_ Feb. 21) ie Feb. 21/1744 Jan. 4175 Jan. 11 
Chic Rock an one 117,100} 185,795)| 1734 Sale || 1634 Sale | 1754 Sale | 16% Feb. 1) 4 Feb. 7 1644 Jan. 18 20% Feb. 7 
Chic St Paul M & O...100) _____. oT Ww 4 2 CS oe ee eee ee ee i120 Jan. 19120 Jan. 19 
|, roe age [Aaeaee .. 360 .e8aS 160 1860 | RGE Olde cn aiiavntn|-o0--aikhnnee 136 Jan. 27,136 Jan. 27 
Clev Cin Chic & St L..100 500 1,109) 47 50 }j-._.- 46 | 40 43 | 39 Feb. 10; 40 Feb. 4) 39 Feb. 10, 47% Jan. 11 
Preferred __-...-.-- 100) 350 850| 74 77 || 72 Sale | 70% 75 | 70 Feb. 2 73 Feb. 15/70 Feb 2, 76 Jan. 17 
Cleveland & Pittsburgh.50; -.....| -..--\|----. ----- yaaa SRR OP Rea a BIAS © pg | sihcline. Weliielal ium: aectintys 
pecial gtd betterm’t_.50) -_....| -.-...||----. ----, pega eG SR, SPT re EOE EL TE TY MURR 7 RE Be RE Ha eRe ie Bil 
Colorado & Southern- 100) 900 2,200] 3334 34144] 28 Sale | 25 27 | 27 Feb. 23) 4 Feb. 2| 27 Feb. 28 324% Jan. 8 
First erred - ...- Ph. wath 20m Gs . 06 8 (68. 1 (BR Pssene daness [ame she wanine = 51 Jan. 24) 55 Jan. 13 
Second preferred...100) _____. TF fae ae? oe oe beer Le Seer en inekenmin¥e bee 48 Jan. 11) 48 Jan. 11 
Cripple Crk Cent-- --- 100 257 Se tiioen cate Ree Gale OF 8 Pre eae Fe 2! 5 Feb. 3] 43. Feb. 2,50 Feb. 3 
aware Hudson-.100 1,300 6,1651115314 Sale ||150 Sale |j14974Sale [149% Feb. 28|/1525 Feb. 3)149% Feb. 28 154% Jan. 19 
k & Western.. 50 1,400 2,466|223 230 {223 Sale |215 225 219 Feb. 28/225 Feb. 2/219 Feb. 28j225 Jan. 6 
Denver & Rio Grande.100; 1,400 2,200) 14 Sale |} 12% Sale | 8 10 Feb. 19} 12% Feb. 1] 9 Feb. 19; 14 Jan. 3 
Preferred -__...---- 100 600 6,400] 24 Sale |} 18 20 | 12 18 133 Feb 18| 201% Feb. 4] 1834 Feb. 18; 24 Jan. 3 
GEORG CEO <<. ccudl © sachinalicehoo SioneBes- ad bbaed SRP SB a aes S aia te Bn dk wo sg: Sunn etal ca ainle 
Detroit United Ry....100 3,225 3,880| 69 76 78% Sale 85 90 | 76 Feb 2 8814 Reb. 18} 70 Jan. 7| 8834 Feb. 18 
Duluth 8 $ & Atlantic. 100 100 1,000) 5 7% 4% 6 5 Feb Feb. 9} 5 Jan. 26, 6 Jan. 13 
PRUGN + disndane« 100 400 ,800| 114% 15% $ 13% 6 10%} 10_ Feb. 7 10% Feb. 10} 10 Jan. 27/ 14. Jan. 5 
GD pekliddogcau>s 100} 210,630; 534,660) 43 Sale || 3514 Sale | 3534 Sale | 35% Feb. 3954 Feb. 10/ 35. Jan. 31) 43% Jan. 3 
First preferred ----- 100} 26,500 70,400) 5814 Sale || 51 Sale | 52 Sale | 5034 Feb. oll 33 Feb. 3|| 504 Jan. 31| 59% Jan. 3 
Eee  Seeerren-~- 2,820 8,520)| 5444 Sale || 46 4714} 441% Sale | 44 Feb. 29 48 Feb. 2|| 44 Feb 29, 544% Jan. 3 
e ES ee ee ee ee Pe SS ee eee eee ee ee ee ee ee 
Great Northern, pref- “i800 17,888 58,813|12654 Sale ||11934 Sale /120% Sale {11934 Feb. 1/123 Feb. 3/119% Jan. 31 [37% Jan. 4 
Iron ore properties... 89,795, 200,105 Sale Sale | 4134 Sale | 41% Feb. 28| 4734 Feb. 9) 414% Feb. 28, 5034 Jan. 3 
Havana El Ry, L & P.100 _____- Gad bedudwddth knenaticean eahathdnns' anne GRRE BAe 95 Jan. 5) 96 Jan. 11 
Preferred __-.....-- 100| aahier | SRA teak: head ia Tee eee ate REGRET, | De CARER AM 
H J De 2. eel +) Teca Bat oe. TE ATR Ee ey aE ET EE SE a 
Illinois Central----.--- 1 5,025 11,478/108 Sale {110514 Sale [102% Sale |10214 Feb. 24/10614 Feb. 4/10214 Feb. 24109}4 Jan. 3 
Interboro Cons Corpvtc 49,200 95,300} 21 Sale || 17% Sale 16% Sale | 1534 Feb. 15) 1934 Feb. 3) 1534 Feb. 15, Jan. 3 
---------- 4,580 32,795, 7744 Sale || 74% Sale Sale | 71 Feb. 15) 7546 Feb. 3) 71 Feb. 15) Jan. 3 
Interb- “Met vot tr etfs 100 500 SE inka. ones binds Uekvebb nse Teepe 17. ‘Feb. 18) 18% Feb. 8| 17 Feb. 18 204 Jan. 5 
Oe, Oe Meee. wn cdee Sek oc atin a VCR TIRE RT Ss , PRR eo a pe: Se 80% Jan. 24; 80% Jan. 24 
Iowa Central....-.... Se | 2nd ~~ tated 7 10 5 “Tage ela fe RRR RS Te lnweece socenal-onens stsccel-ssete sanigbe 
_ _., Sa Sent > cadadton Ucbaeee 15 28 10 ee SSR ie CRS ae ee NE a I EET Ee es 
KC FtS&Mtretfspref | -_.....| -...-. 264 67 || 61 65 | 61 i Pe EL ae lewcecasece-chinsbene pews] <eemenneda 
Kansas City Southern.100| 16,800 45,670) 3144 Sale || 26 Sale | 25 Sale | 2414 Feb. 28 2734 Feb. 3]| 2444 Feb. 28 324 Jan. 4 
Preferred - ...-.-... 1,5 ,530| 63% Sale || 61 Sale | 60 Sale | 60 Feb. 17| 6 * Feb. 1| 60. Feb. 17; 64% Jan. 3 
Keokuk & Des Moines.100;  ____-_- 100; x. 4 3 4% 2 Oe ce a Be |nn-nre osnece 3% Jan a 3% Jan. 19 
oe Pee ee ee CS: a, RETR SER LSE Br ee ee 
Lake Erie & Western... 100) 800 2,500) 1634 Sale || 12 14 | 11% 14 | 13 Feb. 10 14 Feb. 5/12 Jan. 26 164Jan. 3 
Preferred _.......-. 00 300 1,500| 41. Sale 32 37 2 35 Feb. 2| 37 Feb. 10, 35 Feb. 2,41 Jan. 3 
Lehigh Valley......-.. 50) 15,450 60,350] 8134 Sale || 7614 Sale | 77% Sale | 76 Feb. 2| 79 Feb. 11) 744 Jan. 31) 83, Jan. 4 
Long Island...--.... 50} 15410; —«-3,710| 2044 24 || 20 22 | 2034 22 | 21 Feb. 3! 22 Feb. 4) 20 Jan. 31| 224 Jan. 17 
e & Nashville. 100 2,100) 5,870)|12934 Sale |1124 Sale !12134 Sale /1214%4 Feb. 25)12514 Feb. 10)121%4 Feb. 25 130% Jan. 13 
Manhattan Railway-.100 843) 1,667)|13114 Sale ||130 13134129 131 |12914 Feb. 15|131 Feb. 11/12914 Feb. 15 131% Jan. 28 
Mi Ceatral___.. 100 1| 19/a130 Sale {1125 130° \125 130 |a127 Feb. 10,a127 Feb. 10@125 Jan. 22 4130 Jan. 3 
Minneap & St Louis--..100 4,700, 16,919] 1534 Sale a epee es 5 Feb. 1| 6% Feb. 15| 5 Jan. 31| 15% Jan. 4 
greazectece 100} = 1,600) ,310| 334% 36 --.--| 15% Sale | 1514 Feb. 2) 18% Feb. 15) 1534 Feb. 2 334 Jan. 6 
MSstP&S8S8SM..-.... 100 1,355) 5,630)124% Sale 121% Sale '118 1224/1203 Feb. 1,12334 Feb. 8/120 Jan. 27125 Jan. 3 
Preferred _.......-- 100 100 1,100/137 Sale |/134 13744132 137 (13534 Feb. 2313534 Feb. 23)135 Jan. 13.137 Jan. 15 
Leased line certificates.)  ___._- 400, 76 Gale 175 $80 175 $77 (j..-.-- -..--- Rigas) AE 175 Jan. 3 75 Jan. 13 
Mo Kansas & Texas-_-_.100 5,700) 14,100} 6% 7%) 5% Sale 5 Sale 5 Feb. 25) 6% Feb. 4'| 5 Feb. 25) Jan. 13 
Preferred _.......-.. 00 2,100) 5,400| 16 17 14% Sale | 14. Sale | 134% Feb. 28) 14% Feb. 1] 1344 Feb. 28, 16 Jan. 4 
Missouri Pacific..-..-- 100 8,200) 46,700} 4 Sale 5% Sale 4% 65 43% Feb. 25) 6% Feb. 3| 4 Jan. 3, 6% Jan. 17 
Costificates of mee a 2,400) 26,905 434 Sale 5 Sale 434 Sale 43% Feb. 17/ 6 Feb. 3] 4 Jan. 3, 6% Jan. 15 
Morris & Essex_-_----- 50 378 innit Sickel a81% Sale |_.--. 8254481 Feb. 21) 81) Y% Feb. 4\a81 Feb. 21483 Jan. 5 
Nash Chatt & St Louls.100); __-__-- ee. Beene. ee eee. BON ioe Beet ce 130 Jan. 24130 Jan. 24 
Nat Rys of —_ pot..2 600) DOivine Woene 2344 Sale j----- 24 2314 Feb i| “24 Feb. 18| 234 Jan. 21, 24 Feb. 18 
Second pref___....- 300) 6,200} 8% Sale 6 9 6% 8 74% Feb. 18| 8 Feb. 3] 74%Jan. 20 9% Jan. 12 
N Y Cent tad Riv=-100 96,500, 415,732/109 Sale |/104%4 Sale [103% Sale |10134 Feb, 28 108 Feb. 11)/101%4 Feb. 28 111% Jan. 19 
N Y Chicago & St L_..10 725) ,530| 4644 47% 37 41 | 33% 38 | 33% Feb. 26) 43 Feb. 11]| 3334 Feb. 26 45 Jan. 13 
First preferred --_--_- too 300 300/83 90 ||79 87 | 72 85 | 84% Feb. 19) 9034 Feb. 15|| 8449 Feb. 19 9034 Feb. 15 
Second preferred_..100 600 900/68 73 || 60 62 | 52% 59 | 52% Feb. 26 62 Feb. 4] 5244 Feb. 26 66 Jan. 12 
N Y Lack & Western--100)  ......| __.__. ORR pa beet galt ISANRSES ban..ch. case Be ae Soed ee arm | ath atthe 
N YN H & Hartford_.100) 44,210 115,265) 773% Sale || 6654 Sale | 67% Sale | 65% Feb. 24| 72 Feb. 11) 65% Jan. 31; 77% Jan. 10 
N Y Ontario & West_.100 3,950 12'550| 31. Sale || 2634 Sale | 2714 Sale | 2634 Feb. 5) 2934 Feb. 23] 264 Jan. 31 31 Jan. 3 
Norfolk Southern-.-.~.- BORE scustees 400 25 I ape ogg 20 ONT Seo PR ee Cy 9 Saat 24 an. 24 27 Jan. 6 
Norfolk & Western....100) 19,525 55,415|121 Sale ||116 Sale (2115 Sale |211434Feb. 2911814 Feb. 11/1144 Jan. 3112254 Jan. 4 
noun ( ement)...100 80 2.000 8444 8614) 8534 Sale | 8434 8534) 844% Feb. 25 8636 Feb. 2 841% Feb. 25, 8834 Jan. 7 
+?) OTR VGTISIOL. wcaccGU)  cececc| 8 cecema Rico: suomi newmaims shee supped viebihl et aad Ml abihwe alah cone «6am oan eee pelea ee a amene a 
Nor Ohio Trac & Light 100 100 Siiaceks bb avidiclainn « 70 75 | 70 Feb. 28| 70 Feb. 28) 70 Feb. 28.....- -.-.-. 
Northern Pacific....-. 100} 23,700 89,650)117%% Sale ||112%{ Sale {112 Sale | 1134 Feb. 28)11434 Feb. 4/11134 Feb 33 "Ti83 Jan. 4 
Pacific Coast Co....-. St) “sengenl ‘testned 50 70 5 45 TE | Sheed cabdene +4 ~gsessluanean pennhel eek Sibi t= 
poenav vente i eels shee 50} 61,906 149,500) 59 Sale |iz5634 Sale | 567% Sale [75554 Feb. 4/j57}4 Feb. 3 55% Feb. 4| 593% Jan. 4 
Peoria & Eastern... - SO: naacea 100, 13 15 0 10 13 a esi 6E8 Bic. | SS 5S Jan. 25 13 Jan. 25 
Pitts Cin Chic & at L-_ 100 600 1,400/.._.. 85 74% 80 70 79 78 Feb. 17) 79 Feb. 15 73 Feb. 17; 82% Jan. 13 
Preferred _._....... 1 200 900/92 97 || 90 Sale | 88 90 | 90 Feb. 1/ 90 Feb. 1) 88 Jan. 26 98% Jan. 13 
Pitts Ft W & Chic_...100 60 OG) ..-0. 2-n-- “ fears 157% ...-- a157%{Feb. 11\a158 Feb. 16/a15734Feb. 114158 Feb. 16 
Reading Company.... 50) 174,400) 293,045) 8244 Sale || 76% Sale | 83 Sale | 76% “Feb. 1| 84 lg Feb. 29) 7536 Jan. 31; 844g Jan. 4 
First preferred-_-_--.- 50 63 ,630/ 41% 43 ||43 43144346 Sale | 41% Feb. 19|j46 Feb. 29] 41% Feb. 19 46 Feb, 29 
Second preferred... 50 7,250 8,561) 41% 4214) 42 4214 4634 Sale | 41% Feb. 21) 48 Feb. 29| 4144 Feb. 21) 48_ Feb. 29 
Rock Island Co....-- 8:400/ 14,920] 4 Sale || "14 Sale Sale | ~ 3¢Feb. 4| 1% Feb. 2i| %Jan. 4 % Feb. 21 
Preferred ........<.-- 6,620 14,870, 34 4 Sale 4 % % Feb. 1 ¥% Feb. 21 % Feb. 1) Jan. 18 
Rutland, preferred_~.-..100 1 i a25 Feb. 10/a25 Feb. 10/225 Feb. 10425 Feb. 10 
St Louis & San Fran..100| 5,300, —11,763| 534 Sale || 4. Sale 434 Salo"|""4, Feb: 1) 5% Feb. 18] 3% Jan. 31) 8 Jan. 7 
F . referred. -__.. 100 200 900} 8% I1 oo Sale 814 Feb. 28) 8% Feb. 28] 8% Feb. 28 10 Jan. 7 
preferred _ -.100 2,000 5,200| 7 Sale 6% 7% Bale 3% Feb. 29} 714 Feb. 3] 5% Feb Jan. 7 
st Louis Southwest -100 500 1,200)..... Sie igs TRS ee Feb. 2} 19 Feb. 2/19 Jan. 17| 19 Jan. 17 
petiie +Siiine 200 EET ORS Ee ee ee + Feb. 15} 44 Feb. 15) 44 Jan. 28, 45 Jan. 14 
Seaboard Air Liae2~2100 3,050 10,575, 18 183%4/| 164% Sale | 16% Sale | 1544 Feb. 28| 174% Feb. 3] 154 Feb. 28; 18% Jan. 13 
SITES + on edicen 00 4,200 15,72 9 0 38 Sale | 35 Sale | 35 Feb. 26) 3844 Feb 2) 35. Feb. 26 Jan. 13 
mt... Pacific Co_..100| 92,765) 244,005)/10314 Sale || 9834 Sale [297% Sale [2974 Feb. 29)101 Feb. 3)297% Feb, 29 104 Jan. 4 
Certificates of interest 7 Cclaa Silane Wiaskeliukcnein webie all? Feb. 16)a117%Feb. 14|a117 Feb. 1611944 Jan. 18 
Sapeutie reste part paid_ a hee eS RPE oe Aa Me We. mk See BAR, SS a phn Sa 
Cogaees 5 ailway ....100| 27,020 23% Sale || 20% Sale | 19% Sale | 1934 Feb. 28) 22% Feb. 3)| 19% Feb. 28 24% Jan. 4 
Preferred -........-. 100 5,250 63 Sale || 58% Sale | 5744 Sale Feb. 28| 6034 Feb. 3 57 Feb. 28, 65 Jan. 13 
Texas % € Paste Wieden 100} 23,800 84 Sale 7% Sale 7% Sale Feb. 14 8% Feb. 1) 64 Feb. 14' 10 Jan. 3 
Third Ave new-..._-..-. 5,920 60 Sale || 60% Sale | 59% Sale Feb. 29} 6114 Feb. 4 59% Jan. 31| 6244 Jan. 15 
Toledo at “Louls & W.100|_ ------ 5 9 5 8 5 ES ESE Ere Ra SE 644 Jan. 7) 64%Jan. 7 
Trust Co recelipts......| ------ 5 6 5 6 3 ee SE NE Te a ER 22" ae | eek dake « 
Preferred _..-....-- 1 100 10 17 10 12 8 12 '10 Feb. 15} 10 Feb. 15] 10 Feb. 15) 10% Jan. 8 
Trust Co receipts-.---. 300 10 13 |}10 = 14 8 11 8 Feb. 10| 9 Feb. 15) 8 Feb. 10, Feb. 15 
Twin Gity Rapid Tran. 133 735 1384 97% A 95% - 96 95 Feb. 28) 95% Feb. 15 95 Jan. 27 9814 Jan. 11 
Cen Pacific........ 100 100,925 138% Sale ||131% Sale |133% Sale {131% Feb. 1113534 Feb. 913144 Jan. 31,1404 Jan. 4 
Tyrer oo civnbndans 100 38 83 Sale || 83 Sale | 84 Sale | 8234 Feb. 19} 84 Feb. 14) 8234 Feb. 19, 84 Jan. 28 
United Rye Investment100| 6,945 20% Sale || 1634 Sale | 15 Sale | 1254 Feb. 24' 1734 Feb. 8] 125% Feb. 24) 214 Jan. 4 
oo re 6,150 39 le || 3244 Sale | 28% Sale Feb. 28 us 1 27% Feb. 28, 3934 Jan. 3 
vapee — Secbrsrmnmenne, ' unlike ps4 484] 47 BEL gel Rape ich 2 Cutie ere y 6 RE 47% Jan. 17) 4844 Jan. 20 
WERE cline pébccvcne 17,400 ‘16% Sale 14} Sale | 13% Sale | 1314 Feb. 28 15% Feb. 2 134 Feb. 28, 17. Jan. 3 
Prefe A ‘in aipebiiae 27,350 46% Sale :" Sale rete. Sale | 4214 Feb. 28| 4514 Feb. 1\| 424% Feb. 28) 48% Jan. 5 
iano aiiadetesh 5 30 Sale 38 Sale | 25% Sale | 255% Feb. 28| 2934 Feb. 3) 2554 Feb. 28, 32% Jan. 15 
Western Maryiandliy” 100 16,925 31% Sale || 25% Sale | 25° Sale | 2414 Feb. 28} 30 Feb. 3) 2434 Feb. 28 31% Jan. 4 
apipeamape 100 40° 45 || 30 45 | 38 43 | 44 Feb. 3| 44. Feb. 3/ 4334 Jan. 6 4544 Jan. 12 
eeling & Lake ieiie= 100 900 4 4%4]| 3 3%| 33%Sale | 2% Feb. 5| 336 Feb. 29) 254 Jan. 20| 4% Jan. 5 
First preferred..... 400 13 16 8 12 10 15 11 Feb. 28 = Feb. 24) 11. Jan. 19 15 Jan. 8 
Second preferred _...100 500 4 6 3 44%) 4 Sale | 3% Feb. 29 Feb. 25) 3 Jan 18) 4% yan. 17 
Wisconsin. Central. ...100 800 3734 Feb. 
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STOCKS—STOCK EXCHANGE RECORD. (Vou. 102. 
STOCKS. SALES TOMAR. 11 | PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
N Y STOCK EXCH’GE In Since Jan. 3 
February| Jan. 1 1916. Feb. 1. Feb. 29. Lowest, Highest. Lowest. Highest. 
In dustrial aaal nd Miscella ‘n Shares. Sharee. ||Bid. Ask.|\Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
dams Express-...-- 700 3,029]14734 Sale |1135 150 [137 145 3 y | 
Alaska Gold Mines... -- 10; 41,400) 102,100} 24% Sale 023% Sale | 21 Sale 13084 Feb. 29 oats Feb. 14] 2054 Feb: 29 "2054 Jan. 7 
Alaska Juneau Gold Mg 10} 13,250| — 34,850 Sale || 934 Sale | 9 Sale | 9° Feb. 15| 934 Feb. 1] 9° Feb. 15| 10% Jan. 7 
yee en mg a 31 Sale || 2634 Sale | 27 Bale | 2654 Feb. 1| 3354 Feb. 9] 25 Jan. 12| 331 Feb. 9 
------ ’ ’ ale ale ale | 77 R 3 = 
Amer Agricul Chet---100 9,200) 27,100) 7214 Sale 0734 Sale | 66 Sale | 65 Feb. 28| 7244 Feb. 11] 68° Feb. 28) 72% Jan. 3 
American Beet Sugar--100/ 88,450 1181450] 69 70. "|| 6152 Sale| 6534 Sale’! 615, Feb. {| 7154 Feb. 21] 6184 Feb. {| 7134 Feb. 21 
red. --_.-...-- 720 491], 90 95 || 93° 94%4| 94 96 | 9434 Feb. 3| 9614 Feb. 8| 94 Jan. 4) 9644 Feb. 8 
am Brake S&F éits-=100 = 1268 100%4 ee aH eg se Phe 101% Feb. 17|102%4 Feb. 9 101% Feb. 17/10334 Jan. 28 
SS ----*--- Mee re lig $= 81% Sale || 62 Sale | 5876 Sale 8734 Feb. 20| 6434 Feb. 24| 57% Feb. 20| 645¢ Jan. 17 
te he dt wordandagind ’ ’ aie 4 | 
Amer Car & Foundry--100 eos 195. eo0) 11935 = 6434 Sale 66 Sale 13482 Feb. 4 ‘744 Feb. 10) "834 te 3 73° poo 3 
---------- ’ 889 e | | 
Am Coal of Ail Go_--25 sents eee 50 oo 117% = $386 = 117 Feb. 1/118% Feb. as et Feb. 1/11814 Jan. 12 
eee —T. 82,840/156 Sale ||1615¢ Sale |15934 Sale |159 Feb. 28/17314 Feb. 10 ESE yee Tot eee 
Pref subscription rect 6 70 fits 118 {111534 117 115% 117 11314 Feb. 26 116% Feb. 18 lis Jan. 20 11644 Feb. 15 
American Cotton Oil-- “4,510| 13,380)" 554% Sale || 53. Sale | 5114 54 | 52 Feb. 38| 56 Feb. 7 |113% Jan. 4/115%4 Jan. 15 
Preferred - - -------- 300 785 968 9914) 98 100 90% 103 100 Feb iB 100 Feb 15) . 7 3 100° rep i 
American Express_.--100 400 2,435 12855 Sale [128 133 [212i 129 |128 Feb. 8113014 Feb. 3/128 Feb. 8114034 Jan. 
Amer Hide & Leather-100 2,600 12,42 Sale || 10 Sale | 914 10 | 934 Feb. 28| 105% Feb. 3| 934 Feb. 28 40%4 Jan. 4 
Preferred .--------- 00} 10,500 37°10] 56 Bale || 4934 Sale | 4744 Sale | 4634 Feb. a8| B20 Feb, &| 4034 Feb. 28 87 Jan’ 
Bae Ten osaiities.-21001 43°00 59,356) 2544 Sale || 2834 Sale | 2834 Sale | 28° Feb: 28| 3144 Feb. 19| 25° Jan. 20) 3134 jan. 18 
— Linseed. ... - 100 Here gernee 23% oe 23 Sale 21 Sale | 21_ Feb. 28) 245% Feb. 10 21 Feb. 28 354 — 26 
easeenweee ’ ’ ale 4 3 Ove by . 
American Locomotive. pe 205,910) 333,620 6834 Sale || 64 Sale 87% Sale ea’ Feb. “I 7132 Feb 26 ith Jom ; i 7132 Feb. 36 
IBIS 4,737 9,497/1101. Sale |/10134 102 |a10214Sale |101% Feb. 25/103. Feb. 232100%Jan. 5 103° Jan. 27 
American Malt Gorp--100 —— eer as 2 8 9 7% 9 8% Feb. 18} 914 Feb. 4)| 834 Jan. 18) 934 Jan 35 
evasion . 5 || 33 3434) 30 ! : 
Am Smelt Sec, pref B- 100 500 1,925|| 8514 86 || 86% 24% 87 a7 86 oo % Hy. Feb. 423104 Jan. 14) 34%4 Jan., 25 
Preferred ser A stamped 3,878 10,275]| 921% Sale || 91144 92 92 93 Feb. 4 9334 Feb. 21| oes os 3| o38e an 25 
Amer Smelt & Refin...100| 309,605 955,489|107° Sale || 9734 Sale || 79714 Sale j97__ Feb. 28|101°* Feb. 9| 96% Jan. 31 11138 jan. 
American Siti eee ous Sroglias 180 lise* las, (140 dae eee eee 11134 Feb. 15/1145 Feb. 3 
Preferred, new..---100| 100 300\|10434 11034||10414 110%4|/105. 109 |106 Feb. 28106 Feb. 28 toe eek, aetie ee oe 
Amer Steel ‘Foundries-100) 14,640] 42,47 8084 Bale" B3h5 0% 53 Sale "52 Feb 38 "38 Feb 11) 52 Feb: 33 “1 Tan: "4 
sees tees © Refin- — ies is ei 1148 — 111% Bale )11196 Sale 111% Feb. 29|114%4 Feb. 7/110% Jan. 31 11635 Ten. 8 
sease ’ ’ e | | - 4 
Amer Teleg’ & Cable. - 100 274 644 6314 68 63 66 (264 "00 [68 Feb: 14-68. Feb: 14) 6356 Jan: 20 68°" Feb. 14 
Amer Tele -~ & Teleg.100) 19,285 50,778]|127° Sale ||1263¢ Sale |12734 Sale |126% Feb. 1|127% Feb. 26/1261%4 Feb. 1/128 Sen 15 
American Tobecco.--- 180, 13si53)  *BapAIROTIG Bake. late’? toa doe se tee llnnis men: erneene Feb. "3/188" Feb. 16.200%¢ Feb. 3 
American Woolen. -- 100 = ae 1,00 | a ee ge ee ee ee 2108)4Feb. 14/108 14 Jan. 11| 5334 Jan. 22 
Se) es Oe ee de eee a3, an. 11] 53% Feb. 25 
Certificates of de nr = 7,920 13,140|| 95% Sale | 97. Sale 987% Sale | 96 Feb. 1 9914 Feb. 26 . an 
Am Writing Paper, pt- 100 : 1,750) 11 14 || 1134 Sale | iti Sale | 11% Feb: 1| 1244 Feb. 16| 11. Jan. 8 1384 Jan. 4 
Amer Zinc, Lead 182,500| 213,050] 6834 Sale || 665¢ Sale | 7734 Sale | 665¢ Feb. 1| 8484 Feb. 19 65% Jan. 31| 8454 Feb. 19 
Anaconda Copper---- “80 057 408 1,050,535)| 903% Sale || 84144 Sale | 8554 Sale | 834% Feb. 1 9234 Feb. 14! 82 4 oe ; 8434 Feb. 19 
Assets Realization... 100 900) 5 10 || 5% 534 6° Feb. 17| 654 Feb. 231 6° Jan. 24| 8 Jan. 4 
Associated Oil--—---- 10,500, 20,065] 73. Sale || 6384 Sale | 6734 6034] 634 Feb. 1] 73. Feb 24|| 62 Jan. 31| 77 Jan. 3 
Baldwin eran *: 190 509,245] 971,16511634 Sale |109 102"* Salé"|100°* Feb. 2811834 Feb. 7100 Feb. 28|1188¢ Jan. 3 
wene------ : @ (110834 10934|10834 110 |108 Feb. 5/1001 Feb. 23/10734 Jan. 3 
sot hag 12,300] 43,050 3% Sale || 23¢ Sale | 2° Sal $2 Feb. 31 an. 3/109%4 Feb. 23 
pea, a Stee teal Ooap- 100 41405) 18,110)455 Bale ass’* Sale \460 Bale \450 Feb: 28l480°° Feb. oclais Jace iil4on” Jen 18 
Pret »  pecenns = ee Fe 125 140 [125 135 [183 Feb. 15/140 Feb. 1 14/130 Jan. 24/145 Jan. 6 
— ~~, er igi 1833 13053 29 PRR RSPR eae Gel eC S C Ree pid: Sr acne 
Brown Sh hoe Co.------100 2 50 ne tae nae AS = igs 120% zed. 20)130%4 zeb. 26/1129 ¥ Feb. 261133 Jan. 14 
ne gE Ee 96% 98 || 96 Sale | 96 9634 96. Feb: {| 97" Feb: 17/2088 Jan: 21| 905 Jan. 11 
Brunsw'k TerindiySee.100 13% Sale || 934 11 | 10 12°°| 103% Feb: 10| 1034 Feb: 17|" 984 Jan. | 14° Jan. 12 
Burns Bros-..------- 00 865% Sale || 813 843s| 81 _85 | 82°° Feb: 24) 8534 Feb: 11| 82” Feb. 24| 87 Jan. 3 
Preferred - ...------ 100, 100°" 110 |'105* 114°"|104 110 |a105 Feb. 23/a105' Feb. 23/a104 Jan. 10\a109 Jan. 7 
Bush Terminal SETS IR 100 100 Sale 96 100 1146 119% 100. Feb. 21121 Feb. 9/96 Jan. 6|121. Feb. HA 
Soagewonpese e 29 . 
Butte & Sup Cop, Ltd--10 2” sale || 7554 Sale | 8932 Salc“| 7354 Feb. “1| 9476 Feb. 18| 70°" Jen, a] S476 ee. 2 
Calif Petrol vot tf ctf--100 3744 Sale || 2734 Sale | 2834 Sale | 2734 Feb: 1| 341g Feb. 7 2734 Feb. 1| 4280 an. 3 
Preferred -------.-- 100 74 le || 57% Sale | 59 Sale | 57% Feb. 1) 6714 Feb. 7) 575 Jan. 31] 80 Jan. 
Central Leather-.----100 88% Sale || $5, 8814) $4 8734) 85. Feb. 24) 87° Feb. 7) 85 Feb. 24 8854 Jan. 18 
pene a e e | 51 b y : 
Preferred _..-.----- 109 Bale 10934 111 {110% Sale 13982 Feb. 24 13088 Feb 31 108 . 3 14038 = 27 
Cent & So Amer Teleg 100 139 141 [135° 13714|135° 137 a140 Feb. 14/4140 Feb. 14/0135 Jan. 14 eg 
Chandler MotCar(The) 100, SR Spl athe 90 Sale | 8914 Feb. 28193 Feb. 24! “30 7, ac a 2140 Jan. 8 
Chile Copper... ------- 25 2434 Sale || 2254 Sale | 2274 Sale | 22%4 Feb. 1) 25 Feb. 14/ 2244 Feb. -1| 98% Jan. -3 
Chino Copper---.-.---- 5 55 Sale Sale | 55% Sale | 52° Feb. 1| 60 Feb. 19) 51% Jan. 31 ao sae Ss 
Cigett, Peabody & Co.100 20, 7334 Sale 2 Bale | 67" 71 | 70 Feb. os ta Feh 3! 90°* Feb, 231 76 Jee: ie 
Preferred - .-..----- 1,555/108° 112 |i111%4 Sale |109 111 110, Feb. 10/112 Feb. 1/110 Feb: 10/112 Jan. 24 
Colorado Fusl & Tron 100 52 Sale || 42548 41 Sale | 39% Feb. 28| 4914 Feb. 9| 39% Feb. 28/53. Jan. 4 
Computing-Tab-Rec__100 47 49 || 49% Sale 4714 Sale | 4614 Feb. 14| 5014 Feb. 1) 44 Jan. 6 E as 
ConsGas El L&P (Balt) 100 115. 11634]|109% 115 [10934 114 |___° 2. = "Int Jen: alts Jan. 4 
Consolidated Gas N Y-100 143% Sale ||137%4 Sale |j1313(Sale |ji30i4Feb. 28|13833 Feb. ~3|1307% Feb. 28|144% Jan. 8 
Continental Can Inc-..100 8534 Sale || 77° Sale | 7914 Sale | 76° Feb. 2| 8334 Feb. 23) 7514 Jan. 31 $615 Jan 3 
Preferred ---.--.--- 100 107°" 108 {106 Sale |106 108 |106 Feb. 1\107%4 Feb: 3/106" Feb. 1|108° Jan. 4 
Cogs Esedycte Reta... 20% Sale || 215g Sale | 21. Sale | 2014 Feb. 28| 2314 Feb. 8' 19% Jan. 6) 25 Jan 5 
sepa gs TR 294% Sale || 97° Sale | 9634 Sale | 9514 Feb. 7| 97% Feb. 25) 93° Jan. 510134 Jan i 
casera 100 40 50 || 40 49 | 45 48 | 41° Feb. 19| 41°- Feb. 19| 41 Feb. 19| 41°" Feb, 10 
Crucible Bteel of Aner_100 72% Sale || 74 Sale | 7344 Sale | 7034 Feb. 28| 8614 Feb. 4|| 52% Jan. 12 86 Ad 19 
erred - - ~------- 110°. Sale ||111 Sale |112%4 Sale |111°" Feb. 1111724 Feb. 4/108%¢ Jan. 11|117%4 Feb. 4 
Cuban-Amer Cugar..-i8 s6336 oo os ae rH 195 186. Feb. 1/206 Feb. 3)152 Jan. 5/206 Feb. 3 
erred ee e 04 ad . 
Deere & Co pref-..-.- 100 19976 Bale || 95, 197 | 95. Sale 105 * Feb. 24| 9856 Feb 1all ps" Fob, 24| 835 eee, 1 
Bian Matec =--100 $53 GH PSS? OG Hi Uldtag ev: HOlnac Rep: ag 40004 eR Slang gan: 2 
Dome Mines Lid (tie) 10 1 : © | 43% Feb. 1) 50% Feb. 5 ais Jan. 31] 5054 Feb. 5 
EI du Idu Pont Pow Resid enid iene “ns ‘| Sale |j23° Feb. 23) 2934 Feb. 15 Feb. 23 b08 Feb. 15 
6434 Sale || 61 Sale | 623Z Sale _| 61. Feb. i| 66 Feb. 8| 6014 Jan. 31] 66 Jan. 4 
Federal Min -7100 32° Sale | 25 33 O74 Set | 30. Feb: 7] 89% Feb: 12] 90-8 Jans Gil Sedan: 
coreneece= e ale |j50% Sal 0 
General [Chemaical----- 100 250 275 1290 300 029014 Sale 085° Feb. 28 220014 Feb ablaze’ Jan: slas05° Jan. 13 
Pi 4 SPE ace * oe286 dale Wass dale 1ia7i2 bie” 11434 Feb. 19|116 © Feb. 3\\a113 Jan. 5|116 Jan. 27 
Gen Motors vot tr ctfs_ 100 405 Sale 16934 Sale 4504 rir 470 Feb. 10 185° Feb 4 418 oy aaee eee 12 
seeeeered VOs tr ots i. eo a tis ae 113. Sale |110%% Feb. 4|1144% Feb. 24 110% Feb. Aber = ; 
Goodrich (B F)-.---- ale || 6 e |j69%% Sale 
Preferred _..------- 00 113 Bale |ui2 Sale \i144 Bale |112 Feb. i443 Feb 24 the — ot 70% a 
Granby ConsM,S8&P.100) = 23,630) = 39,430)_---- -____ 92 Sale | 8934 Sale | 89 Feb. 24| 00" Feb: 10/85 Jan. 13/99" Feb. 10 
nto Cananea Copp- = 50% Bale | 474, gale [74524 Bale /445 Feb. 28) 49% Feb. 10| 45 Feb. 28| 1 Jan. '3 
one e * 
Gi = -- i negaliege 100 160 aoe 5 te — B ees 21 Feb. 14] 234% Feb. 7] 21 Feb. 14| 24% Jan. 3 
erred..-...-.--100) ------| ---~-- S. Gee Besa 808 fee. The re ee eee 
Homestake Mining---.100 154 4211194 _.... 197% 131 1180 122 \ei8O Beh alniaBacwehs islceaa Ea al aeazee 23 
iration Cons Cop.-20| 234,090] 601,700) 45 Sale rts, xt wre is3 tt? yb 4\013274Feb. 17)/a126 Jan. 4/a132%Feb. 17 
Int Agric Corp v t c-- 100 9 31,320| 27 Sale || 21° Sale | 20°. 24 | 20° Feb. 28 Feb: ill $0. . Feb. sel sovgee: 
rred ¥ t.¢.-.-.100| 13,800, 66,410] 68% Sale || 5834 60 | 6214 Sale | 60 Feb. 2! 6654 Feb. 21 iu joe te ee cS 
Int Harvester of N J..100 8,050, 20,350/109 111° 11110%4 Sale |109°” Sale |1083%4 Feb. 28/1123, Feb. 1 15838 jen. 18 see Jan. 5 
core aneaee ’ 19 y 7 
tut Harvester Corp---100] 2,250 21550] 75 80 |] 70% 75|'68 70 | 68% Feb. 26|'73% Feb. 9|/68x Feb, selae! son, 
Preferred ___-_.---- 108 107 110 , : . 
Int Merc Marine tr ctfs__| 157,100) 536,980) 1934 Sale || 17% Sale "3% Bale "133% Feb. 15 100 Feb. gb Pe = eb oe 
Pref trust certfs___| 675,675] 1,466,685] 7534 Sale || 78% Sale | 6414 Sale | 64° Feb. 28| 8114 Feb. : 13% Feb. 15) 2344 Jan. 18 
to yabeere ed vot tr cits. 100 TE ee hin” theiinn aan, lines Re 5534 Feb. 14l| 45. Feb. 28:56 14-i63an 17 
vot trctfs.100| §580/ 1,325 _._°.____. 110 112%|109° 112 |109% Feb. 4/11134 Feb. . 
~ternati eb. 2310914 Jan. 15 111 
ernaticnal Paper_. 16,400! 27°700 "134% Bale “1044 Sale“! 10% Bale | 95s Feb, ositdiis Hep: 23: ee een, ae aate sone 
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STOCKS—STOCK EXCHANGE RECORD. 











STOCKS. 
N Y STOCK EXCH’GE 


SALES TO MAR. 1 \ 





, Price about 
Jan. 
1916. 


PRICES IN FEBRUARY. 








Prefe 
Utah Coppe: 


Internat’l Paper pref.100 
Kayser & Co (Julius)_100 
lst preferred 100 
omy gag Lorne 
Kings Co Elec 
Kresge 


Pref 1 
Maxwell Motor tr ctf.100 
by peered tr ctf_.100 
od referred tr ctf ..100 
Ma ee, Stores_-_-.- pe 


ee 


erred 
Nevada Consol Co 
New York Air B 00 
York Dock----- 100 


e’s Gas L & Coke. 100 

Pettibone -Mulliken 00 

= peetesred Sitietiodie 100 

elphia Co(Pitts).50 

Pittsburgh Coal of N J. 
erred 


Consol Copper. .-- 

Republic Iron ze Steel_1 
erred __....-.--- 100 
Bemey (M) Co. Ctfs dep 


Preferred Ctfs of d 
Sears Roebuck & 00... 5S 
Pref 


‘erred 
ShattuckArizonaCo 
Sloss-Sheffield 8 


Tennessee Cop 
Texas Co (The 
Tobacco Prod Corp. 
Underwood Typewri 


Vulcan Detinning 


Preferred 
Wells, F Express. . 100 
Western nion tr Brak -100 


Weet'gh 


Pref sub rects full paid - - 
Woolworth (F W) 00 
Preferred 


Bid. 


t & P..100 
(8 ~ Co pee. 58 
Lackawanna Steel-_..100 
Laclede Gas (St Louis) .100 
Lee Rubber & Tire 
a & Myers o-- 


110 























eee ee eee 














5034 Sale 
8 86 


128% 129% 
11234))11 


80 Sale 


0)|104% 106 


260 Sale 
118 119% 
20 =Sale 
93% 96 
55 Sale 
180 185 
te Keke 
78 80 
65 66% 
61 65 
04 110 
75% Sale 
3 Sale 
57 Sale 
55 62 
"917; 103 105 
120 Sale 
er 104 Sale 
36 =Sale 
71% oa 4) 
1109 Sale 
i}124 125 


1 '038)' 125 Sale 
4 :270) 78\% Sale 
1,175) a112 Sale | 
2834 Sale | 
92 5%|| 9 


16% Sale 
140 Sale 
15 Sale 

25 40 
75 Sale 
9% Sale 


60 
91 95 
243% Sale 
5% e 
110% Sale 
95 97% 
644% e 
104 105 
116 120 
165 167 
4 4% 
5 5 
40% 45 
7 1 
25% Sale 
55 Sale 
110 Sale 
13 15 
24 28 


63% Sale 
99 104 
130 145 


105 108 


84% 87 


167 Sale 


100 102 
84 90 
107 113 
8% Sale 
6334 633% 
4 
all0 Sale 
9% Sale 
11% 11% 
7 73 
146% Sale 
25 e 
47 51 - 
45 49 
128 Sale 
107 Sale 
39% Sale 
3 e 
34 4 
55% Sale 
109% Sale 
884 Sale 
17 Sale 
804 Sale 
48 Sale 
112 Sale 
21294Sale 
8814 Sale 
oon Sale 
Sale 
208 Bewtaa 
111 Sale 
30/|233 Sale 
112% Sale 


"52 
150/119 Sale 
2'540//122 124 


Ask.||B 











; 3 375% g Feb. 


os 


? 28) 12344 Feb. 


— 











to 





were ee eee eee 


























Feb. 29 
124% Feb. 16 





Lowest. 
Sale Prices. 
421% Feb. 
8434 Feb. 

111% Jan. 
52% Feb. 
a1284Jan. 
74 Feb 
104% Jan 
494 Feb 
252 Feb 
119 Jan 
16% Feb 
85 Feb 
55 Jan 
179% Jan 
115% Jan 
79 Jan 
651% Jan 
55 Feb 
109 Jan 
60144 Feb 
84 Feb 
4334 Feb 
50% Jan 
102% Jan 
94146 Feb 
97 Jan 
34% Feb 
70 Feb 
109 Jan 
120% Feb 
125 Jan 
75 Feb 
110% Jan 
22% Feb 
92 Jan 
64% Feb 
112 Feb 
15 Jan 
138% Feb 
10 Feb 
69 Jan 
6% Jan 
83 Jan. 
11% Jan. 
36 =Feb. 
93% Jan. 
100% Feb. 
0 Jan. 
9234 Feb 
40\4 Feb 
28% Feb 
102 Feb 
931% Feb 
1 Feb 
100 Feb 
115 Jan 
162 Feb 
4 Jan 
GJ 
37% Jan 
98 Feb 
22% Jan 
484% Jan 
108 Jan 
ll Jan 
24 Jan 
170% Feb 
125% Jan 
33% Feb 
55 Feb 
97 Feb 
146 Jan 
106 Feb 
90% Feb 
86 Jan 
135 Feb 
110 Jan: 2 
53% Jan 
190 Jan 
100 Jan 
86 Jan 
110 Jan 
6% Jan 
28 Jan 
591% Feb 
a106 Feb 
9 Feb 
11% Feb 
2244 Jan. 
63 Feb 
136% Jan 
15% Jan. 
48% Feb 
45 Feb 
126% Jan 
106 Feb 
3834 Feb 
14% Jan 
1 Jan 
49 Jan. 
106% Feb 
79% Jan. 
21154Jan. 
77 Jan. 
18 Feb. 
Bie Feb. 
Jan. 
es Feb. 
9 Jan. 
125 Feb 
87% Jan. 
a139 Feb. 
62% Feb. 
5 Jan. 
lll Jan. 
199% Jan. 
110 ? 
103. Feb. 
118 Jan. 
1123% Jan. 





a Eess than 100 shares. b Ex 
dividend during the month and 


queer 


iv. & rights. 


d. d. 
k Stamped extended. en Mads Sr 





RANGE SINCE JAN. 


27\a114 “Jan. 
28| 5534 Feb. 


= bO bo 
Cie 0000 Oo SI CO Co OD 


_ 

















SERS 


= 


on 





te 


Nowe 
CORON! CNW 





Owe 


4 Bis Feb. 24 


@ 34 ald. h Me stock div. | 
w Fifth paid. 
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NOTICB.—AIl bond prices are now “and Interest” except where marked “f” and income and defaulted bonds. 


GENERAL QUOTATIONS 


BONDS AND STOCKS. 


1. 


In the following thirty pages of tables, 


uotations are given for all the more important securities listed on any 


Stock Exchange in the United States; also for leading unlisted and inactive securities. 


tssue. 


Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o; 
As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘and interest,” we have ado 


the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 


this rule. 


interest in addition to the price. 
price includes the interest, should there be any: 


, 


3. The letter “/’ 


employed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 


per 7 unless otherwise 
are merel 
6. 


stated 


The reader will understand, therefore, that unless the letter ‘‘f’”’ is prefixed to the price, he must pay ace 


This, however, does not apply to income bonds or bonds in default, In which cases the 


It should be borne in mind In the use of these tables that the quotations for many Inactive and unlisted securities 
nominal, but in all cases the figures are obtained from sources which are considered reliable. SHE ch 
he following abbreviations are often used, viz.: “‘M’’ for mortgage, ‘‘g’”’ for gold, “g’d” for guaranteed, ‘‘end” for 


prefixed to bond prices denotes that t } : - 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. 
already stated in the case of income bonds and bonds in default, the price is always “‘flat,” an 


he quotation {s a flat price—that 1s, that the accrued interest 


As 
d no designating mark is 


All others are per cent except bank stock prices, which are quoted 


endorsed, ‘‘cons” for consolidated, ‘“‘conv’’ for convertible, “‘s f’’ for sinking fund, “‘l g’’ for land grant, ‘‘op’’ for optional. 
7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 
NOTICE—AIl bond prices are now “and interest” except where marked “f’”’ and income and defaulted bonds. 








| | 
| 
| 
| 
| 







































































Bonds | Bid. | Ask. Bonds Bid. | Ask. | Bonds Bid. | Ask. 
RAILROAD BONDS Balt & Cumb Val RR 6s8’29_J&J| -..-- | _....||Buffalo & Southwest—See Erie.) 
Bonds of companies consol’d are Ex Ist M 6s July1931__.J&J) -..-. ere: Buffalo & Susquehanna Ry— _ 
often under the consolidated name. Balt & Harrisb—See West Md | Ist g 4343 April11953..M&NJ 5 7 
dack Del & Hudson Baltimore & Ohio— rust Co certificates__-_._- 10 12 
Akron & Barb Beltg4s’42_J&D) 90 | -.... Prior lien 34s g 1925_.._J&J) 92 9314 |Buff & Susquehanna RR Corp— | 
Alabama Cent—See South’n R. | Ist M 4sg y 11948..A&0) 91 91 ist 4s Dec 30 1963__-... &J, 78 80 
Ala Gt South Ist 5s Dec’27_J&J; 90 | -.-.-.-|| Conv 44481933red 1923 M&S| 97 | 97%/|Burl Ced Ra &No—SeeCRI&P) 
Gen M 5s Dec 1 1927 £__J&D /--.-- sl 9834%'| Ref & gen 53 1995SerA-J&D, 10134 101}4/Burl & M. (Neb)—See CB & Q) 
ist cons g 5s 1943SerA.J&D 99 9934! 4 r notes June 11917_J&D, 100% 1vu1% |ButteAnaconda& Pac5s'44F&A 97 98 
E 4 rise May 1916...M&N'6 -----) -..-- 4 / notes June 11918_J&D_ 101 101 % |California N W 5s 1928 gu- A&O, 101 102% 
t Ry of Chatt 5s 1945_J&J) --.-- |. merece Eq g 4s 1917-Feb ’22_F&A'b4.25%) 4%|\Cam & Clear—ist 5s g °*41_J&J 104 | 106 
Ala Midiand—See Atl Coast Lin! | Eq 4348 1916-1923 —- A&Ob4.25% 4%) Gen Meg 4s 1955..---.- F&A 91%) 93 
Alabama N Orl T & P Junc— _| Pitt Je&M div3 + > = 9134 9234 |Canada Sou 5s 1962 ser A-A&O, 103 104% 
“A” deb 5s g°40 red’10.M&N //-..--- al 92 Pittsb Lake Erie Va— | | ||\Can No—Land gr 4s 1919_P&A| -.---| -.--- 
“BY” deb g 58'40 red 10_M&N //.-.---. Al Refund gold 481941_.M&N 88% 88 lst con deb 4s 1930 gu_J&D30//-.- -. kl 79% 
“C” deb g 5s Nov 1 1940_-A&O /f..---) sl 6834) 8 W div ist g 34431925..J&J) 91% £915 Coll tr 5% notes 1917... M&S | 100% 
Ala Tenn & Nor 5s 1956__A&O| -.-.-.| 0 Central Ohio— | | Eq 443 various...._.-...-| % 54% 
Ala & Vick—Con g 5s 1921 A&O ie tT .cance Reor ist con g 4)43’30M&S, a eee Manitoba SE ist 4s £°29 F&A -----| -.--- 
2d consol g 5s 1921. _.A&O -.--- 100 Monon Riv istg 531919 F&A) 101% --.-. || Winnipeg Term g 4s '39gJ&J| --.-- none 
Vicks & Mer ist g 6s’21_A&0, 101 _..-. Ohio RivRR—Ist g 5s’36J&D;) 10644 ----. (Canadian Pacific— 
Albany & = Del & Hud Gen gold 5s 1937... A&O 104% ----- || Cons deben 4s perpetual. -J&I/f-.--_ sl 83 
npg ey—See Penn RR, Hunt&BS ist 63 1922__J&J, 100 | -..-.| 6% notes Mch 2 1924-M&S2) 102 Hf 103 
Alleg & West—See Buff R & P; Rav Spen&G Ist 63’20 F&A’ gee || Eq tr 44s 1916-1928 _. J&Jb4.40% 4.25 
Allentown Term 48g 1919..J&J, 99 | 100 Pitts Cl & Tol lst 68'22.A&O, 10534 --.-- || Aroostook Val 43431929 F&A) 70 | 90 
Alton Bridge—See St C M &StL Pitts Junc—ist g 63 '22..J&J, 107% 109 || New Brunsw Ist g 59°34. F&Als -..-- k1101% 
Ann Arbor ist g 48 1995__.Q-J, 6214 65 2d g 5s July 11922... J&J 101 -| Cons deb 4s perpetual _J&/// -.--- isl 79% 
Arkansas Oklahoma & West— _ | Pitts & West—Ist 48’°17_J&J, 99 100 Ont&Que deb gu 5s perp. J&D // ----- 21100 
ist g 6s Jan 1 1947______ J&J| -.--- res Sch Riv East Side 4s’25-J&D) 9844 9944 Carb & Shaw— Illinois Cent, 
Aroostook Northern—SeeBangor & Aroostook .|| Staten Isl Ry 44431943-J&D 91% -—.. . \Carolina Cent—See Seab Air L.,' 
Aroostook Valley—See Canadian|Pac. | W Va & Pitts ilst4sg’90A&O; 8714 ¥ |Caro Clinch & Ohio 5s 1938_J&i)| 94 94 
Asheville & Spartanburg—S U &| Bangor & Aroostook— | Bauip 5s 1916-1922___. F&A'>4.60%) 4.38% 
Col 1st m g gu 48 1995__J&J -.--- | 88 Ist M 5sg Jan 11943_...J&J| 99 | 101 Elkh Ext 5% notes 1917_M&N' > pee 
Atch & East’n Br—4s8 1928 _J&J 80 § -.--- Cons refund g 48 1951 _J&J) 64 | 67 ||\Carthage & Adiron N YC) 
Atchison Topeka & Santa Fe—__ Medford Ext 5s 1937-._.M&N| 80 | 85 |\Catawissa cons g 43 1948 _A&O 98 98% 
Gen mort gold 48 1995_.A&O 9434 94%) Piscat Divg 5sJan’43_.A&O, 94 | 96 |CRIaF & N— BCR&N | 
Adjustment 4s July 1’95_Nov ----- | 8744| StJohnsRivExt gu 5s’39_F&A; 85 | 90 ||C R & Mo Riv—See Chic & NW! 
tamped_.._......- M&N, 87% 87%| Van Bur Ex 5sgJan’43-_A&0; 84 | 86 ||\Cent Ark & East—See St LS W. 
Conv g 4s 1955 opt_._.- J&D 10334) 1044¢| Washburn Ext Ist 5s'°39-F&A) 84 | -.--. Cent Branch Ry—See Mo Pac | 
Cony g 4s 1960__.... &D 10334 1044%| Aroostook Nor 5sg1947A&0) 88 90 |\Cent Br U Pac—See Mo Pac 
Bonds g 5s 1917 -_____- J&D 101 8 101%| Nor Maine Seaport 58’35A&O0.n 85 88 ||Central of Georgia— 
Trans 8 L ist g 481958 _.J&J 90% 91 ||Battle Cr’k & Stur—See Mich C lst M g 5s Nov 1 1945__.F&A| 1074 -.--.. 
Cal-Arizist&rf4lgs’620pM&S| ----.- 8}4| Beech Creek—See N Y C & H Riv. Cons gold 53 1945___.- GM. «---. 101 
ak. nameel Bellingham Bay & British Col— Eq 4s Ser 1 1916... _- J&. 4-2 e 2.90 
E Okla Div ist g 48'28_M&S; 9534) -.-.-- ist g 5s Dec 1 1932____- J&D 92% 95 Eq 5s Ser K Sept 1916-17M&5/}4.10%/| 2.90% 
Hutch & So Ist g 58 1928_J&J, 100 {| --_-. Bell & Caron—See Illinois Cent Chatt Div gold 48 1951_.J&D| 83%) -..-. 
Rocky Mt Div 4s 1965_J&J| 86 88 ||Belt RR & Stk Yds (Ind’p’l’s)— Macon & Nor g 5s 1946_.J&J) 102% --...- 
San & San Joaquin Vall- 1st ref g 48 1939___._.-- M&N| 94 97 Mid Ga & Atl Ist 58 1947_J&J; 10154 -.--. 
Ist g 5s Oct 11940_._.A&O) 107 108 ||Belt Ry of Chat—See Ala Gr So Mobile Div g 5s 1946_._.J&J| 102%) -.... 
Santa Fe Prescott & Phoenix Belvidere Del—See Pennsylvani/a Oconee Div ist g 531945 J&D) 99 | -.--- 
Ist g 58 1942________ 102% 105 ||Bennington & Rutl’d—See Rut Cent RR & Bkg 531937 M&N| ----- 96% 
Atlanta Birm & Atlantic— Big Sandy Ry—See Ches & Ohio Chattahoochee&G 53 °30_J&J) 98 aie 
lst M g 5s Jan 11936 op_J&J\f ----- 1 |\Birm Belt St L & San Fr Chat R & South g 5s °47_J&3) 100 | LL -. 
Col tr notes5s’10ext to"15M&N| 30 45 ||Birmingham &SE6s1961M&N; ---.-- 100 Eatonton Br 5sg 1926_.J&D) 98 | ...-. 
Atl & Birm Ist g 5s 1934_J&J| 82 87 ||Birm Term ist g 48°57 gu-_M&S; 84% 86 Ocean SS Co g std 00 °S0.304).. Ge 1 acco 
Atlanta & Charl A L—See Southern Ry. Boca & Loyalton 6s ’'23 op A&O|_-___- ey Cent Indiana—See Cl Cin Ch &|St_Loui/s 
Ati Knox & Cin—See Lou & Nas Boonv St Louis & Sou—See Mo /Pacific | Cent New Eng—See N YN H_ /|& Hartf 
Atlanta Knoxv & Nor—See Louisv & Nash Boston & Albany 5s Oct '63.J&J| 11014 113 |\Central of New Jersey— 
Atlantic & Dan—See South RR | Se July 1 1088.......<-.- J&J;} 108 | 109 Gen M (now Ist) ¥ g'87_J&J| 11734; 118 
Atlantic City—See Reading Co 44s July 1937_.....-._- J&J, 101 | 102 Am D&Imp Co gtd 58'21.J&J| 103% 104 
Atlantic Coast Line Co ofConn— 4s May 11933guNYC_M&N| 9434 95% Leh & W BCoalcong 4s 
Certs Indebt 5s irredeem J&D)/ 100 102 4s May11934guN YCM&N| 94% 955 1920, 1925, 1930, 1935.J&D|b4-50%| 4.40% 
Certs Indebt 4s opt 1920_J&J\f ---.-| -..-- 4sMay1’35guN YC._..M&N| 941% 95 N Y & L Brgen 48'41_.M&S| 98 100 
4s 1925 opt 1910______ &J\f 90 92 34s Jan 1 1951________- J&J; 834 84%) General gold 5s 1941_M&S| 99 100 
Atlantic Coast Line RR— Ref 34s 1952 guNYC..A&O| 8334 8454/Central Ohio—See Balt & Ohlo 
ist cons 4s July 11952M&S, 9134 93 ||Bost & Lowell 444s Feb '33_J&J| 96 98 44 |\Central Pacific—See So Pacific 
Col tr ¢ 4s Oct 1 520pM&N 86 874%) 4s July 11916 — ._.-._. J&J) 99 .- .||\Cent Verm ist 4s May ’20_.Q-F/} 80 82 
Conv deb 48°39 0p’16 M&N| 92 93 48 Oct 11918 —....... &O| 97 98 44 |Charleston & Nor—See Caro At! |& Wes 
Unified g 48 1959... -_ _J& 89 90 4s April 1932_.-..._ 2 &O 91 9234 |Charl & W Car Ist 58'46_..A&O| 10344 104% 
Gen unif Ser A 4}48'64.J&D) 9134 923% ais July 1 1919.2... . J&J; 95% 96%| Aug Term Ist gug 63'47.A&9| > 105 Raiaiwiks 
Eq 48 Sept 16- ar 17 M&Sjb 4 e 4.40 34s Jan 1921_.-.-.-._. J&JI0 94 95 ||\Chateaugay Ry—See Del & H 
Eq 4348 Jne'16-Dec’21J&Db 444%) 4.40%||Boston & Maine—444sg'44J&J) 77 | -..-- Chattanooga Sta 43°57 gu.J&J)/ 81 {| ----- 
AlaMid—Ist gug5s’283M&N| 106%) ____. 444s April 1 1929_._.._. A&O| 84% -.--- Chesapeake & Ohio— x 
Atlantic Coast Line of SC— 4s Sept 11926.... -..M&S 82% -..-. 1st cons g 58 1939_.-_.- M&N| 105% 107 
Gen yf 4s July ’48_J&J) 913% -..-- 4s Feb 1 1937_.-...-... &A| 73%) ...-- General 44s gold 1992_.M&S/ ----- 92 
N E of 8 C 68 1933__J&J} 110 | -..-. 4s Aug 11942  -.... Tee ie eae Conv g 4%s 1930 0p'15_PF&A| 87% 87% 
Brun & West lst 49°38-J&J) 9454 --.-- | 344s Nov 1 1921_.____. M&N 87 | ..--. Gen fund & impt 53 1929.J&J| -.... 97 
Cent of So Car 63°21__J&J| 107 | -..-. | 34s Jan 1923_.......-. J&J) 841%! -.--. 5% notes June 1919.__..J&D| 9934) 100 
Char & Sav gen 7s 1936 J&J| 13334) -.--- 3s July 1950...._.-_._ meen BBL fécce Car trg 4s Ser H Apr’16.A&0)| 434%) -.-.. 
Fla So Ist g gu 48'°45..J&J| 88 | ----- PortsGtF&Con 4448 '37_J&D) 92 | --.-- Craig Valley ist 5sg °40__J&J 0634 9814 
Nor & Car 58 1939_--A&O) 104 | --.-. Bos & NY &H Potts Creek 43 1946___.- J&J| ---.-| 86% 
Pet’b g—ClassA5s g’26 J&J| 104 | -_. Boston & Prov—4s 1918...J&J} 9844) -.--- R&A Div istcon e48’°89.J&J) 851% 8 
Class B 6s g 1926.._A&O| 110 | LL. Boston Rev B & L 44s'27_J&J| 9934) -.--- 2d cons g 48 1989.... J&J| -. -.| 83% 
Rich& Peters4 3481940. A&O On: absen Bruns & W—See At Coast Line Warm Sp Val Ist 5s g'41M&S 9644 ----- 
SavFla&W ist g6s'34A&0!} 122 | -.. 2 Buffalo Creek Ist 5s 1941_.J&J) -.-.-| -.-.. Coal Riv Ry Ist 48 gu 45.J&D|) 83 84 
Ist M g 58 1934_.. A&O) 108%) 2... Buff N Y & Erie—See Erie Elevator Cog 4s gu '38..A&0O| --.-- 80 
Silver Spgs Ocala & Gulf— Buffalo Rochester & Pittsburgh Big Sandy Ry Ist g 4s’44.J&D) -.---. 85 
4s ®@ 1918..........J&J| 99 | ....- General 5s g 1937_._... M 109 1095| GreenbRy istgged 4s°40M&N 814) --..-- 
Wil & Wel gen g 58’35_J&J; 106 | -..-- Con g 4448 1957_. _.-.M&N| 10254) - _-- ' Raleigh és Ist 48°36 .J&Jin 80 85 
Gen mort g 48 1935 _J&J| 93 -<---|| Equip 44s Ser E 1922_.M&N/b4.38%| 4.20%|| West PocCorpist44s’45 F&A} -..--} ----- 
Atlantic & Yadkin—See Southern Ry. Equip g 44s Ser F 1927_A&0O ba. 38 % 4.20% Chesapeake & Ohio Northern— 
A South—See South Ry. Equip 4s Ser G 1929__...A&0)b4.38%| 4.20%] 1st M 53 1945 guar_. -A&O| 99 100 
Term—See Charl & W Car Al & West 48g guar 1998A&O; 92% --.-.- Chesterf’d & Lanc 1st 5s"55F&A ----- 95 
Austin & Northw Pac Clear & M Ist 58g gu’43_J&J; 104 | - 2... 
Balt Ches & Atlan—See Pa RR Roch & P ist g 68 1921_.F&A| 10734; ____. 
| Consol ist g 6s 1922__.J&D} 11034) 11034 
®@ bus. J 1s price includes accrued interest. & Last sale. {In London. #» Nominal. Sale price 








































































































MAR., 1916.] RAILROAD BONDS. 35 
NOTICE.—AIli bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
: | 
Bonds Bid. | Ask. |) Bonds | Bid, | Ack. | Bonds Bid. | Ask. 
Chile Alton ist3 . 1950 _.J&J| 45% 47 |\Chic RI & Pac Ry (Concd)— | n&Mich SeeCinH&D 
R refun vk fe 301 949 ..A&O le 5834| Choc & Memph 53 1949..J&J, 93 95 ||Delaware & Bound Brook— 

Bo 5s 192 axis tocall_J&D| -__.. | 85 || Peorla RyTer 48°37 guopJ&J,| 50 | -..-- ist cons gold + hin 1955.F&A| 84 | ----. 

Eq Assn 4s 1916-18..M&N b6% 5%| RIAr& La 4s 1934__M&S 55 58 ||\Delaware & Hudso 
Chicago penises & Quincy— || Rock Isl & Peoria 6s SMEREE. athe at xidinmiow Conv deb 4s June’ 15° 16.J&D|} 100%%| 100% 

Gen M 4s 1958_.....-- MES 93% 93%| StP& KCSHL 44s’41F&A 66 71 Conv 5s 1935 sub rects_.A&O} 106 106 

Denv Ext coll tr 4s 1922. F&A RS iis ws main || Keo & Des M—1st 58'23A&0 6036) «sas~ Ist _ equip g 4448s’22__J&J| 10144) 101 

Illinois Div34s’490p’29 J&. 4 85% 85 %'|Chic St L & N O—See Ill Cent ist & ref gold 4s 1943__.M&N 96 97 
4s July 1 1949_........ J& ote 95% |Chic St L & Pitts—See Penn Co Penn Div 7s Sept 1917..M&S 1045) 104% 

Iowa Div sf 5s 19 i727ZARO 102%} ..... \||\Chic St Paul Minn & Omaha— Adirond ist 434s °42 gu-M&S; -----| ----- 
Sinking fund 4s 1919. .A&O 99 99% Con 6s June 1 1930___-- J&D) 118 1185%'| Albany & Susq 3}4s gold 1946 
Nebraska Ext 4s 1927 --M&t 97 98144| Con 6sred to 34s 1930__J&D 9058) -n205 (conv before 1916) gu_A&O 87% 87% 
8 W Div sf 4s 1921____- M& ee || Deb gold 5s Mar11930 M&S; ----- 102%)|| Bluff Point Land Impt Co— 
Burl & Mo(Neb) Neral} SRE Sancke StOBOAG piccbin-ccasesese| #n-=0 1025 lst M g guar 4s 1940__J&J| ----- 95 
Re ub Vall ist 68 1919_.-J&J; 101 | ----- || Ch8t P& M Ist g 6s 1918M&N 118 1183 Chateaugay Ore & Iron— 
& 2 oint 4s-—See Gt Nor || North Wisconsin—6s '30.J&J| 118 | ----- Guar gold 4s 1942____J&J} 80 | ----. 
astern [llinois— || StP&SC Ist g 681919 _A&O| 105 105%{|| Hud deb 48’16-"18_M&N| -----| -~---- 
3 2. M 48g 55 >. J&IS|f 23 25%4||_ Super Sh L 5s June 1930M&S| 105 109 Rens & Sar ay Sones 7s’21M&N| 11234) ----- 
Mig & Trcetfsdep...|f 20 25 |\Chicago Terminal Transfer— Utica Clin & ing 5s '39- UA. Sasoe 
1st etm 6s gold 1934.__.A&0O;} 104 105% Chic & Gt W 5sgi1936_.J&D) 90 | ----- Delaware Lack & Western— 
Gen consol ist 5s 1937._.M&N/f -..-- 80 | Chic Terre Haute & Southeast— orris & Essex 34482000 J&D 87% 88 
U g Mtg & Trctfdep-...-| ---.-- 79 lst & refg 5s Dec1’600pJ&D.| 70 80 N Y Lack & Western— 
td Nay May 1 1915 a eer 82 || Sou Indiana Ist g 48 ’'51_F&A 62 67 is pm g’d Jan 1 1921__J&J| 109 110 
Sted ay’'15& Nov’l5.| ----- 75%) Chicago Union Station— Bd cons 1923___F&A} 103%| ----- 
Guaranty rCoctfdep..-| ---.-- 81% 1st g 44s 1963___-_---- 100 100% Imp 4sgd’23M&N| 9834) ----- 
PurM ist lien coal5s’420pP&A) -----|  ----- \|\Chicago & Western Indiana— | Qew & ZI, 8 58’23_.M&N| 100 | --.-- 
Eq 5s Mar ’16-’22 op_. _M&S/b5.60% 5%'| Gen gold 68s Dec 1 1932. ve 106 107% st bay s 2000F&A SO fv kiiawe 
Ch & I C Ry—ist 53'36.J&J) 15 21° || Consol g guar 48 1952... J&J) 79 80. | Denver & Kio Grante— 
Danv&G Cr ist M 6s’'20M&N/ ----- 95 || 5% notes t 1917....M 1003 100 5%) st con g by Co See J&I 77% 78 
Ev TH&Chic inc 63’20.M&N| ---.-- 95 |\Chic & West Mich—See ——) i ist con ig 4% 8 1936..... 83 83 
Chic Gt West—Ist 48 1959M&S| 71% 72 |\Choc Ok & Guif—SeeC RI & my et gold 5s 1928_..__.J&D v9 79 
Chic Ham & West Ist 68°27 J&J} 110 114 ||\Cin Day & Iron gu 5s °41_M&N ist & ref g 5s 1955 op_._F&A 57% 57% 
Chic & IC Ry—See Chic & E Il Cin Find & Ft W—SeeCinH&D;) 2734) ----- Adj 1 4. 7scum 19320p..A&0O} 62 64 
Chicago Indiana & Southern R |\Cincin Hamilton & Dayton— Rio Gr Junc 1st gu5s’39 J&D} 8534; 90 
mtge g 48 1956 guar. J 90% 91% | General 5s gold 1942____.J&D Rio Gr So Ist g 48 °40__.J&J| 33 344 
fod Til Ia ist g 4s {950. J&J| 91 94 || 2dm y old 4344s 1937_.J&J| 70 | ----- ist g 4s guar 1940_._.J&J} 35 | ---.-- 
Chicaro Indis janap & Louisville— | Gen sJ uly tts eS. emacs Rio Gr West Ist 4s °39_.J&J| 75 75% 
1947 Ser A__-J&J} 111%!) 114 | Fixed J&J & Novif 69 73 ist cons g 4s 1949 o .- - Ade O sip ind 65 
Ref Ms 5s 1047 Ser Bu2_J&J| 100° | 10134 1st & ref a, SRE c cat. <ndsn} denen UtCt4sgugJan 1'17-A&o| 75 85 
Ref M . 481947SerC _J&J ge eae | —— Se eae ee 85 Utah Fuel Ist 5s 1931._M&S| 82 | -.---. 
Gen M 5s July 1919 opt. J&J| 98%) 99%) Cin Find&FtW 4s 1923.M&N| ----- 87 ||Des Moines & Ft D Miinn & Sit Louis 
Eq 4443 Mar 15’'16-°21__M&8 ery 4.40% 4 Dayton & Mich Ist 5s 1911) -----. 80 ||Des Moines Union 5s 1917 M&N 9974 evawe 
Eq 4s Apr 15 '16-’21 A&O15/b4.60%| 4.40% xt at 444% to’3lop’17J&J Des Plaines Val R Chic & 
Eq 4s Aug ’16-Aug '23_F&A/b4.60%) 4. 408 ic ISstLé eg” & St— 9834 99 44 | Detroit Grand Haven & Milw— 
& Lou PX Vy were | Re Cape ad 'Cincin lndjemapuiie & West— ist Ly ip 63s Nov 14 °18_A&O} ----- 100 
Mon on Coal gu ae &D) 45 70 | Ist & ref g As 1953 guar__J&J er 15 a8 3218 AO wbeee 100 

Chi& StL Shin See rete &StL| Ind Dec& W—Ist g 58’35_J&J | SS ae Dae Gr est—See PereM 

Chicago Lake Shore & Eastern—| Ist quer gold 5s 1935._J&J ol aan Detroit & ee 
ist Ave 19690p 1919-J&D| 97%  ----.- [oe Leb & Nor—See Pennsylvan| -----| ----- | F pee lien gold 4s 1995__J&D 80 89% 

Chic Milw & Puget Sound— | Cinc & Musk Val 4s 1948_F&Alia RR , er oriaege | (2 medi A 4s 1995__J&D 80 85 
ist M g 43 1949 guar J&J- * dal 90%| 91% |\CincinNO& Lire Pacific— 9336) <nce~ Detroit & Marquette 

Chicago Milwaukee & St Pa ba =a Prive May 1916_-_-_-- MEN Land gis inc 78 1911__A&O) ----- 32 
Gene g 4s A May 11989_.J&J| -..-- ae 8 May! 1516-31 M&N 15)|b4.60 4.40%) Detroit Tun—See Mich Cen 
Gen & ref 44s Jan a0t8 A&O; 93 O4K ‘Cincin North 1st g 481951_J&J\b4.60%'| 4.40%||Detroit & Toledo Shore Line— 

Conv 5s Jan 2014 Ser BF&A)} 106%) 107 |\Cin Rich & F W—7sg'21_J&D} 80 90 1st ‘on guar 4s 1953____J&J 3 at a 
Gen g 3 P B Pom | 11989J&J); 79 804 \Cin San & Clev—See CCC& StL} 108 | ----- Dul & Ir Range—ist 58°37 A&O| 10214) 103 
Gen g 4 s9SerC J&J| 10314) 104  |\Clearfield & Jeff—See Pa & N W Dul Mis & Nor Ist 63 '22__J&J} 103 | ----. 
Deb gold reg ts 11934_.J&J| 9134 92 |\Cleart & Mahon—See B R & P ist cons g 6s Jan 1 1923__J&J| 103 | —-.-- 
Conv deb 44s 3820p'22J&D) 100%4| 101 Cleveland Akron & Columbus— Gen g sf 5s Jan 1 1941___J&J} 104 106 
Gold bonds 4s 1925 op ’22J&D) 95\%| 95%! General gold 5s 1927_...M&S Duluth Rainy Lake & Winni 
Chic & L Sup Divg 5s’21J&J; 103%) ----- ist cons guar g 48 1940..F&A} 102 | -..--!| | Ist 5s 1916 ext 1921____ 95%4| 97 
Ch & Mo Riv Ist 5s 1926- J&J) SOIL ceciet ne Unguaranteed _.__.._..-- Oe.) Adee Bul Short Line—See St P & Dul 
Ch & Pac WestDiv5s’21_J&J| 103%) 104 Cleve Cincin Chic & St Loults— _ ae ee oe ast g South Shore & Atlantic 
Dubuque Div ist 6s 1920J&J| 10634 10734) General 4s gold 1993____J&D ist gold 5s 1937________ &J; 92 95 
o & Sog 6s ass’d '24_J&J; 1114¢ ----. Gen M 5s Ser B 1993___J&J 77% 79 || Dutchess Co—See CentNewEng 
"& D Div ist 58 19193&S| 10254 2... | Deb gold 4%s 1931____- EE itiantondl | 100% pet Tenn Va & Ga—See So Ry 
Min & Nor 6sextat4%4'34J&D;| 101 | pene Re | Eq tr 5s 1916-1929_...-- J&J 85)4 864 Eastern Minn—See St PM & M 
Con6s’l3extat44to’34J&D| 101 |  ----. ay Div ist g 4s 1939__J&J/b4.50%| 4. aie % |\Easton & Amboy—See Leh Val 
Wis & Minn Div g 58’21_J&J; 10334! 104 CW &M Div Ist 43 g’ 91_J&J 8314 84 Ls Jol & East’! 53 1941_.M&N| 104 104% 
Wisc Vall Div ist d8’20..J&J| 106}¢ 107% | Stl Div lst col tr g4s’ '90- M&N 76 (| in & Allege—6s 1941-_.J&J) -----| ----- 

Ch& No M—See Pere Marg | li a rpg | aa 4s Ist g’40_M&S 794) Elnire & Williamsport— 

Chicago & North Western— i} hite WV Div Ist 48’°40_J&J| 84 | ----- Ist 6s 10 ext at 4% A000. 5A} 9644| 98 
Gen M 348 g 1987_.--- M&N| 81% 82 | Cent Ind Ry gu4s1953.M&N, 83)4 --.-- Income 5s 2862___._._. A& 104 106 
Ce M gold ‘ 1987_.__.M&N 94%; 95 Chic Ind & St LSh Line Ry—| ----- 90 |\El Paso & Rock Isld—See El Pas o & Sou thwest 

non-pay Fed Inc Tax 94 94 Ist fold guar 4s 1953-_ ‘oe El Paso & Southwestern Co— 
581987stpinctax M&N) 11534) 116 CIs Cist4s g Aug’36_ Ce beige ins New Mexico Ry & Coal Co— 
Sink wy ~ ¢- 1933_..M&N| 10444) 10434 Con sf 6s '20 @105. M N ae 1st col tr g 5s Oct 1°47 A&O a 
mee oe 1929...A&O [as St widee< ' CinSan&Clev cong 5s’28_J&J; 105 | -.---. ilst&con&coll tr g yatey ry ee eee 
Sees tere A&O| 104%) --.--..|| Cley Colum Cin & Indiana 10134; 102% Dawson R & Coal 5s’51J&J| 98 8 
30-year deb 5s 1921__A&0 15) 103 104% Gen con gold 6s 1934__J& ElPas&RI toys 53’515&J 2 oe eee 
Exten bonds 4s 1926._F&A15} 96%! ----.. Id Blm & W ext 4s 1940-A&O| 114%) 117 Erle—NY&Elst4se g’47M&N| 95%) ----- 
Equip Y 4 8 1916-1922_A&0) 64.20% 4%) Ind & St L Ist 7s 1919 A-J&J rae “ 2d ext gold be te TES: M&S; 101%} 102% 
i 78 1916M&N;} 101 | ----- | 1st 7s July 1919 Ser B_ ue ES eee 4\4s 3d ext d 1923__.M&S 99%| -..-- 
Boyer tal lst § 3 s’sa.cem 04 | .---- ist 7s July 1919 SerC_M ee (Bie ewe 5s 4th on go a 1920_....A&O;} 102%) ----- 
Des F Piginee iB 8 "47- he) 100 102 | OlInd & W g 5s Apr 1938- od Ree. .dveseee 4s 5th ext gold 1928_..__.J&D ae 
EY Miiitik es cite || Peo & East cons 4s '40__A&O BO: Bt. wae 7s 1st cons g 1920______ &S; 110 lil 
Ta at Aina r Sis : ahs EY Sees ate cone ine 4s 1800. ..A08 1 65% 69 7s ist cons g fund 1920_.M&S} 110 110% 
ManitowGB&N W3 4s'41J&) Sie pire peas ctfs dep_.|f 26 32 Prior lien gold 4s 1996__.J&J| 85 86 
Mashf ext Ist M 5s°22_.A&0} 103}¢) ----.. Cleveland Secein Wh ~~ eee 33 n lien gold 48 1996__..J&J| 74 75 
Mil Lake 8h &W 68 1921M&N;| 108 108 34) Cone as now ~3,- eg fs 3 1933_._A&0 onv av eee ¢ sess SerA-A&O| 71% 72 
Mich Div ist g 68 1924 J&J} 112 | ----- ject tocall_...| 10734) -----|| _ Series B 1953________ MO amnae 79 
Ashland ae 6s’25M&8S BABE “acme Con — g 44s 1930 red_J&J|} -----| ----- Eq 4s 4s My: 16 Nov "16 M&N | 64.50%) 4.40 
Ext & im °29_F&A| 10744) ----- Clev & Mahon Val—See ErieRR oe Ea s £0 Aug’ 16-Aug’ 21F&A\ b4.50 4.40 
Mils peered Pw tetas "'47M&8 91 92\%4'||\Clev & Marietta—See Penn RR o uy 1916-1923. _J&J\b4.50 4.40% 
Mil&StateLine Ist34s’41J&J ae Tere \|\Cleveland & Pitts—See Penn Co Eat sSer B B Aug16-24F&A)/b4.50%| 4.40% 
Minn & Ia istg 348s'24J&D) 934%) ----- \|\Gleve Short Line—See LS & M8 Coll 5% notes Apr '16_A&0O} 100 100 
N W Un 7s g June "17.M&S| 103%) _-..- \\Cleveland Terminal & Valley 544% notes Apr 1917__.A&O/} 101%] 101% 
Peoria & N 8 1926 at O96) wen we = 1st £ - ar 1995.. -M&N Penn coll § @ ‘eb 1°51__P&A 89% 90 
Prin & Northw 81926 J&J| 925%)  ----- ||Goal y 5s 1919- ay See e Buff NY & E ist 78 1916_J&D| 101 | -_--- 
St L Peo & N W 1948_J&J| 106 108 34||Coal ¢ Iro ep tes WesternM| 87 8844|| Buffalo & Southwestern— 
St Paul EastGrTr4 °47 I&I «Se RR ae \|\Colo Siidtand> at 4sg a7 oe) arylan lst g 6s’08ext at 5%’18 J&J| 10034} ----- 
Sioux City & Pac3igs’36F&A| 88 | _..- | ~ Cent Tr Co ctfs of dep___.__- 95% 2d g 5808 ext to 1918 J&J| 95 | ___.- 
Wino & St P Ist 78 1916_J&D| 102% ---.-. \|\Colo & Sou yr 48 1929_._P&A| --.-- 10 | Jeff Wythe extto’19A&O} 90 | ----- 

Chicago Peoria & St. Louis— Bet ae Ser A: ay 1°35-_M&N 92%) 92%) Chic & Atl Term 581918_J&J| 90 | ----- 
Pricr lien g 4%s 1930..M&S 55 70 Apr at A&O 85% 85 | Ch & Erle 5s 1 1982_M&N| 106%; ----- 

Chic Rock Isl & Pac Railway— Fe Worth & DC 68’21__J&D)|b 4.55) 4.30%|| Cleve & Mah Val g 5s'38 J&J| 10334) 104 

one 4s 1988..._J&J 85 86 |\ColoSouNO& ~ ted oe St L&| 105% 106%'|| Erie & Jersey sf 63 1955_J&J| 10814) 108% 
ist mtge 6s 1917________ J} 102 102 %4'\Colo Spr & Gipote S Crk D Ry—'S F sanense River 6s 1957_._J&J| 108 108% 
Ref g 48 1934 op to 1911.A&O; 6644) 67 1st gold s f 5s 1930___._- &J Dock 6scong 1935A&O| 122%) ----- 
Coll trg 4sSer N 1916.M&N; 92 | --.-. lst cons 5s Oct 1942_....A&O;} 9934) 1013%) New &N Y ist 5s 1929_J&J| 95 | ----- 
do o SerO 1917_.M&N 82 95 ||\Col Connect&éTer—See Norf&W 85 90 NJI&NY ne 6s 1910— 
do Ser P 1918_._. ., eo igen Col Hock Val&T—See Hock Val Extat5%to1950_...M&N| 95 | ----- 
Deb g 58 Jan 15'32 0p J&JIBS 45 471% |Goncord & Mont cons 4s '20J&D NY&Gr Lake ce gu g 53°46 M&N| 10034) ----- 
Bkrs Tr ctf dep stp July ’15 42 47 | Deb 4s June 1 1920_.__- J&D| 97%) ----- N E & WwW CERR 
St July 15 & Jan’16__| ----. 45 Deb 3 4 1 1920_._J&D 0 ist 68 curr a 1058.  M&N 100%) 104 
Eq 5s Ser H 16 '23_.- __ J&J 05.20 4.90%|iConn & ist & 4 48°43._A&0O} 91 | ----- NYLE&WD &I Ist 68 '13 
Eq 4s 1917.--.--..-. F&A 65.20 4-907 Newpé&Richf ist "41 gu.J&J| 87 95 Extended at 5% to’43 J&J} 10434| ____- 
Eq | P Apr’16-Oct '19_A&0O/b5.20 4.90 %|i\ConnRiver—Gold 48 1943.M&S;} 100 | -..-- YPaé& ek 4448’35 M&S; 9634] ----- 
Eq ay '16’-25.__M&N|b5.20 4.007) 3% Jan 1 1923, oon J&J| 85%4| ____- Susq & Western— 
BY s July’ 16-July °27_J&J5/b5.20%| 4.90%'|\Connecting R: _-. 90%) .---- lst refunding 5s 1937_._.J&J| 9734) 98% 
P Railroad 4s°0O2M&Nif -----| ----- lst M gu 4s Sar 1.M&8 15 2d mtge 444s 1937__..F&A} -.--- 90 
ral Trust Co.ctfs.ofdep|f -..-.) --.---. nnellsy & Monongahela 98 98% Gen mtge 5sg 1940._.F&A} 80 83% 
Bui Codar Rapids & North— ist sf g 4s 1930 pre &S Term Ist g 53 1943__.M&N| 105%) ----- 
Con ace tr 5s 2°34 A&O; 100 101% ba Eastern ist 63 1933_M&S} 95 974% Midland of N J 1st 6s.1910 
Cedar ¢ Sep te Falls & NW— Cuba Jy then g 5s 1098, - dae phedel dred ext at 5% to 1940.__A&O/ 104 | ---_-- 
1921..A&éO; 99 | LL Penn— Ist Kg m3 ry? 94 95 Wilkes & E ist g 5s°42J&D) 88 | --_-- 
Mes L 1 @ 78°27 J&D| --.--| --... yeh? Riv—See KC FtS&M| -.-..--| ----- Erie & Jersey—See Erie RR 
Choctaw O & Gulf— Dallas & Waco—See Mo iz « cy Erte & Pitts —See Penn RR— 
Gen M g 5s Oct 11919743) 9916  _____ Daws Ry & C’l—See El Paso &' European & N A—See Maine (Central 
@onsol gold 58 1952__M&N 90 | ____L ‘Southw estern ‘Evans Hend & Nash—See Louia'& Nash 





Basis. 





f Thia price includes accrued interest. i Last sale. 


tIn London. » Nominal. 


Bale price. 
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GENERAL QUOTATIONS [Vou. 102. 
NOTICE.—AIll bond prices are now “and interest” except where marked “f” and ncome and defaulted bonds. 
' U 
Bonds. Bid. Ask Bonds. Bid. Aak. ] Bonds. Bid. Ash. 
Evansville & Indianapolis— Ind Dec & West—See Cin I & W |Loulsville Henderson & St L— 
Consol g guar 6s 1926___J&J 25 50 |\Indiana Ill & Ila—See Chic Ind; & Sou | lst mort gold 5s ae gd ae 103 104 
Ev & In lst g gu 68 1924.J&J| 25 50 |\Ind & Loulsv—See Ch Ind & L Louisville & Jeffersonv Bri 
Evansville & Terre Haute— Ind St L—See CCC & St L— || Guaranteed gold 4s 1945. eS 80% -...-. 
lst cons gold 68 1921..._J&J|f 90%) 2... Indianapolis Un 44s ’26._.M&N 2 ee || Louisville & Nashville— 
ist gen 58 gold 1942._._.A&O/f 60 | ----- Gen & ref 8 58 1965 Ser A_J&J| 10244 ----- Gen mort gold 6s 1930__J&D} 11144} 112 
Refund M 5s July 1941-.J&J| 10 | -..-- Interboro-Met See, Street & El 50-year gold 58 1937...M&N| 109%4| ---.. 
Mt Vernon ist 68g 1923_A&0! -_... 95 |\Inter Rap Tran Securities led gold 48 1940....J&J| 944) 95 
Sul Co Br ist g 5s 1930. A&O ead 92 /|\International & at Northern— Coll tr gold 5s 1931_.._.M&N} 10534; 105 
ETH & Chi Chic & E i ©. OS 1010...5i 6s, Ni 97% 973% a uip 5s J’ne 1916-1923_J&D/b4.20% 47% 
o & So—See Chic M & St ? notes Aug. 11914..__F&A)} 50 60 & Cin div 48 1955-M&N| 88. 89 
Fitchburg—5s Jan 1 1934 J&J) 99 | ----- 874 Riv Bridge 78 ’20..M&N/ --.--| --.-- at Knox & Nor Ist 5s°46J&D| 10834) -..-- 
4348 ref 1928___..-..-- &N| 94%! ----- Internat Rys (Central America) Consol gold 48 2002..M&8|} -----} ----- 
4348 Jan 1933_.....-.-- &J} 93)4| ----- Ist M 58 1972 opt--.M&N| ----- si 66 | LouC & Lex 4}49g'31-M&N) 101, | --... 
4a July 1 1916_.-...-.-- ay Os Fk. od Iowa Central—See Minn & St L N ea & Mob Ist fv 1930_J&J| 11554) 115% 
4s refunding 1925_.--_-- &N/} 91%) _---. Towa Falls&SC—ist 78’17.A&0O|} 10314) ----- old 68 1930......J&J| 109 | ----- 
4s refunding Mar 1927_.M&S} 90% ---.-- Ia Minn & N W— C&NW Padé emdivist 48 '46-F&A 89 90 
4s refund J Se &0O;| 905) --.-- Jacksonv Ter ist 5s TIE sedan) <ssesd Pensacola Div ist 6s '20_M&S 06 o---- 
4s Jan 1928.........-.. J&J|; 906) ----- Jamestown Frank & Clearfield— St Louis vey as g 68’21_M&S| 107 Y% phan ss 
33s Oct 1 1920_.-.._-- A&O | Oe age Ist g 48 1959 a edi th exes J&D 91 92 pa Rt eee M&S 622 finn 
8448 Oct 1 1921-_------. &O| 01%) ....-. Jefferson—See SE & St ¥ div 6s 1921_M&S} 106 = oon 
& Boston—7s 1924.J&J} 113 | --.-- Joplin Union ao EH & N ist 68 1919-..J&D| 1074) 112 
Flint & PereM PereMar lst se 1940 gust o sen bid 93)4|| Henderson Br 68 g 1931-M&S| 10574) ----. 
Fla Cen & Pen Seab Air L Kal Ar —See L Kent.Central—4s g 1987_J&J| 8714) 89% 
Florida East Coast 434s’59J&D| ----- 934 nad & Mich—See Tol Z 6 Cc Lex & East Ist 5s 1965._A&O 10274 103 
Florida South—See Atl Coast L Kankakee & S W—See Ill Cent L&N Mob&Mont4\s’45M&S| 100%4| ----- 
Florida West Shore 5s 1934.J&J; 92 | -.--.- Kan Cit pelt lst 6s 1916__J&J| 1004) 101 Louisv & Nashv South’n joint 
fonda Johnstown & Gloversy— Clinton & Sp— fet 8 20s an conned J&J| 7634) 85 
Ist cons ref'g ¢ 440,1947-J¢3| 7834] 85 || 1st be cold 1025 quar. A&O\/ 60 | -..-- N Term iste4s°S2gu J&D| 84 | 87 
Gen ref’ 4s 1950 a8 J&I| 75 She eats Colorado Pacific—See|Mo Pac | Nas F & © let eas oe 7.FGA| 106 | ...-- 
1st con 4\4s '52 opt_M&N 78 83 ||Kan Cite Ft Scott & Memphis— Newport & Cincin B 
Fort Dodge Des Moines & Sou— Refdg g 4s 1936 guar___.A&O 75% 764 Ist M g 4}4s 1945 guar_J&J 97 4 ----- 
yy Ay ~ paras J&D| 93%) 96 Cons 68 1928.________ M&N| 110 111%| Pensa & Atl ist 6sgu’21 F&A| 108%%| 109% 
FtSmith& West ist g 48’54- Ase Dideicl “tbeoe Current Riv ist 58 1927_A&O; 90 5 | S&NAlaConMg5s’36F&A| 107 <---- 
Ft Worth & Den C—See Col & KC Mem & Bir 4s 1934_M&S ee ree Gen con gu g 5s 1963 A&O 102% 103 %. 
Ft Worth & Rio Gr 4s 1928- jar wecee 664 Income 5s Mar 1934 Sept 1 Macon Dub & Sav 5s 1947 J&J| 96 98 
Fre Elk & Mo Riv—See C &NW Aaoonted c=... | eee 70 |Macon Terminal 5s 1965..J&J| 99 100 
Galv Har & San An—See So Pac eo GO | Saree ees 70 | Mahoning Coal—See LS & MS 
Genesee River—See Erie RR Kan City & Mem Ry & B— Maine Central-Coll tr 58’23J&D; 100 | -._-- 
Gen & Wyo Ist g 5s 199_ A&O 744) 78% 1st 5s gold 1929_____- ar —S® | wesc lst & ref 444s 1935 ___-- iv 99 100% 
Geor & Alabama—See Seab A L Kans o—Ist 58 ’22__F&A| -----| ----- 5% notes 1919._____. 1016 102 
qesree Car & N—See Seab A L Kan Ney & Mem 5s 1961_M&N| ----- 90 Eur & N A 4s gold 1033. Nay STE Senne 
Georgie Coast & Piedmont— ity Mexico & Orient— Hereford Ry—G 48’30._M&N| 91 ans aoe 
old 58 1962_....... A&O|} -----| 85 Ist gold 4s 1951____..-- P&A|S -..--| ----- ox & Linc ist M Sh 
Ge < @ Ist g 5s 1956___..M&N 25 35 6% notes Ai 30 1916.__A&O 90 95 | line 48 1920___.____-- F&A 96 aia 
Geor Midland—See South’n Ry Kan City . N W Ist we ee 58°33 ri 3 Sacns| cose || Upper Coos Ist gu 48°30 M&N | 89 95 
Georgia Pacific—See eouen'ay Kan City MK&T UpperCooslixe 8 g '30 M&N| ee ee 
Geo RR * Bank’g 68 1922__J Ue if sewes Kan City St ree & Go & Council Bl— | ton Co Ry Ist g gg 
ee. aso eT an! OF Se caw Nodaway Val lst 781920 J&D/| -----| ----- 334s Jan 1954 op 1924_J 77 80 
as dam 1 1967......--. J&J, 85 | ..-.- Tarkio Val 1st 78 1920..J&D| -----, ----- Manila RR—See Fore Gov't, p- 50 
Ga Sou & Fla Ist g 5s 1945 J&J| 1024) 103 |\Kan City Southern— | Manitoba & S E—See Canadian! Northe/ro 
Gettysburg & Har 5sgu’26A&0O)_ 101 103 1st goid 3s 1950______-- &O| 7034 7034) Marquette womenses & Ont— 
Gila Val Gk obe & Nor—See Sou |Pacific Ref & imp’t 5s Apr 1’50_J&J| 92 92%%| Mortgage 6s 1925... -- om 300 | 2... 
a Rap —SeePereMar Kansas City Terminal Ry— Md Del & Va 58 1955 gu_.._F&A} ----- 85 
Gr Rap & Ind Ext 4}48'41_J&J| 9844) 99 lst g 4s 1960 op 1930____J&J| 8834) 89}4)|Maryl & Pa ist ha 1951_.M&8|. 77 81 
egon Div g 58 1926.J&J) 50 | ___-- KC laduct & Term Ry ist sf Income 4s 1951__-_-_.. A&O\s ----- 40 
Grand Trunk West 4s £ ’50_J&J lf ----- sl 6914 4348 Se t '34 op ’30 rets_J&J\f 20 30__||Mason City & Ft 
lst 4s $ July 1 1950_ a3 1D tines sl 73 |i|Kan City Wat & Guif—See St Liouis Wat & G| ist M gold 4s 1955____- J&D, 55 61 
Great Northern— : Kentucky Central—See L & N | McK’sp’t & B V—SeePMcK&Y 
CB a coll tr g 48 1921_J&J| 987%) 99 ||/Keokuk & Des M—See C RI &/P Memphis Union Station Co— 
lst & 4%s8196lop’41J&J| 99 99 %|i|Knoxv & Ohio—See South’n Ry | lst g gu 5s Noy 1 "59..M&N 103 104% 
Great Northern Ry of Canada— Lake Erie & Western Merchants’ B Term RR 
Con 4s 1934 opt to 1914-A&O; 63 | --.-- 1st gold 5s con : 1937_.-J&J 9914; 99% Meridian Team 4s 55 guar M&N 70 78 
Green Ba 4 est deb ctfs A-_| --.-- 80 2d g 58 J et ot etal J&J 83 0 ||\Mexican Internationai— 
| aero pem 10%, 11 No hic is “45. ASO ‘iaonal anew Prior lien ¢ 44s 1947.._.M&S| -----| ----. 
Quesubtior Hy —Se6 Gh Chesapeake & Ohio Lake Sh & M &HR Ist con gold 48s 1977_...M&S| 55 75 
Gulf & Ship Island R Leavenw’th Term Ry & Brid e * Stam arop to Mar’07! -----| ----- 
lst ref & term Sereb’b2. J&J; 83%) 85 ist M gold 5s 1923_____- J S|) - seuss Mexican North ist 68 1930_J&D| -----| ----.. 
ulf Terminal of Mobile— Lehigh & Hudson River RR— Mich t—SeeN YC&HR 
lst mtge 5 1957 gu..-J&J; 80 {| -..-. 2d M 58 J i 3087....343| ~---- 107 ||Middlesex Valley—See Leh Val 
Hartford & Conn W — om g 5a J 11920 guarJ&J; 102 | ---.- Midland o: J 
ist ext g 44s July 11923.J&J; 98 | --..-.|| | Unguaranteed __________- ns Seees idland Term 58 1925._..J&D| 93 96 
Henderson Br uu Lake Erie—See Lehigh| Valley Midland Valley—5s 1943_.A&0O| 86 88 
Hocking Vall ay Ry hen & NewE land— Mien * Southw—5s 1955_A&O| -----| ----. 
lst cons gold 4s 3 1999--J&J 95 8 is & 3 194 ee J&3| 105%) ----- Mi West—See Chic & N W 
5% notes Nov 1917__.-_M&N| 101% | 101% Mie. & No—See Chic Mil &8tP 
Eq 58 1916-1923__._._- F&A $4.28% 4.20%|| 1 JY ae 4 “43 1948____- J&D|} 99 101 |/Milw & Sparta &N ic| & NW 
48 Aug 15 '16-'18 F&A15/b4.38%| 4.20%] Con M 68 ann reg J&D| 134 | 136 ||Min MS8StP&SSM 
Col & H 481948..AwO; 845%! ..... Con M 68 BR olde 1923._J&D! 110%} ----. Minn & St L—ist 7s 1927 J&D| 111 115 
Col & Tol ist g 48 1955_F&A| 84 | ---.- Con M 4 1923____- J&D| 101 102 Pacific Ext 1st 68 1921..A&0;} 100 | -___. 
Holidaysb Bed & Cum a RR Con M aX ann irred_J&D} 106 108 lst consol gold 5s 1934..M&N| 88%) 904% 
oosac Tunnel & Wilm — Gen cons gold 4s “4s 2003. -M&N| 93 94 ist ref’g gold 48 1949...M&S| 61 62 
lst sk fd g 5s Sept 1922_M&éS 90 95 Gen con g 434s 2003_._.M&N} 103}4) 104 Ref&ext 5sFeb’62 Ser tk 47% 55 
Housatoni YNH&H Col tr g 4s Aug’16-Feb’26F&A|b4.50% 4.20% Col notes g 6s 1916___-__ F 88 95 
Houston Belt & Term 5s’37J&J| 92 95 Easton 3 — 5s 1920. _M&N 02 103 Des Moi&FtD Ist 4s, '35_J&J «2 Stee 
Houston E & W Tex u Pjacific Lehigh & Lak — Iowa Cent Ist £ 58 1938.J&D| 87 88 34 
Houston & Tex Cen—See Sou P/acific 1 {78 1957 ep M&S St woned Ist & ref g 48 1951_..M&S|; 56 59 
Hudson & Manha Lehigh & N Y lst 4 48’45.M&S} 905%) ----.-. Minn 8t P & t Ste Marie— 
lst M 4}4s 1008 conv... PRA 74 80 Lehigh Valley let a old 4s 1038. ---J&) 934} 93% 
lst g 58 1957 opt____-_-_- 73%| 74 lst 5s p+ guar 1933__J&J 10534} 106 xy guar 1949__J&J|_ -----| ----- 
A cup 10 8% Feb 57 AgOls 304%} 30% lst 40-year gu int red to Kag notes si'ne’ 16-’22J&D| 04.35%! 4.12% 
N Jer 1st g 6a ’320ptF&A| 101° | ___”- ve ey apap 94 96 Ste ive Atl Ist 48°26 J&J| 97 97 
Huntingdon & B Top— h Valley Ry of N Y— Minn & Pac Ist 4s 1936. _J&J oooee econ 
ist g 4s Sept 30 ae----B00 n80 85 Ist 444s gold 1940_._._.J&J} 10134) 102 MStP&SSM&Cent TermRy— 
2d mt 4s gold 1925__.. F&A} n60 70 V erm 58 1941..A&O/| 11044) -.--- istChiTersf4s'41lop’ IOM&N ee 
g ar 31. 1925_..A&O|_ 55 60 Middlesex Val ist 5s ’42 M&N as RS ee Minneapolis T Wis Ce ot 
GenSeates & 3B San vy 5" Balt & Ohio Pa&NYCanal con 58’39 A&O} 107 109 ||Minneapolis Union—See St P M| & M 
Hutchinson AT&SF Con M 4148, 1939....A&O| 100}4) -..-- Mississippi Cent g 5s 1949 5a) 914} 93 
Idaho & W Now —be 19382_.M&N} -----| ----- M 48 1939____- A&O| 96 97 ||Miss River & Bonne Terre— 
Illinois Central— Ist g 48’51.J&J) ----- 97 54\|Lehigh & Wilkes See Cent N J lst sf g 5s 1931 o} eayee A&O|s 99)4) ----- 
it old 3348 1951_-.. -_-J&J tt: 86 34||Leroy & Caney Val—See Mo Pa|c Missour! Kansas 
Lext Ist t 8 ye 51-A&0O} 85 86 MiiLex & ast—Bee uisv & Nash ‘Ist gold 48 1990_______. Dif 74 75 
ist mtge £ g 3s scan 6) cw oe Litehtient & Mad Ist 58’'34M&N/ ----- 90 2d gold 4s June 1 1990.._.F&A!} 46 46% 
Coll trust gold 4s 1952--A&O; 90 9044 Little Miami— ist Extension 5s 1944..M&N/J ----- 52 
Col Tr LNO & Tg 48°53M&N/| 86 86% en § guar guar 48 1962._._..M&N| 90 | --.-.-- lst & ref 4s gold 2004_..M&S| 51 52 
Pur lines Ist £ 3448 1952_J&J 82 82 59 rane & Hot Sp West Ry— Gen M sf g 4s 1936___J&J 39 39% 
Ref g 48 1955 opt 1918-M&N; 89 8934! 1st 1939 guar______ OS ae 75 Consol M g 58 1940__._A&O| -----| ----- 
Jt 1st ref M «&CSL&ENO Little Soci Junsi— See unct—See St L I} Mt & |South 6% notes 1916... __. 60 70 
58 1963 A....--..J&D) --.-- 102}4||Long Eq g 58 June 1916-1923 _J&D/05.60%| 5.20% 
Equip tr 444s Aug 16-23 F&A 26-28 th Gaited: old 48 1949....M&S} 8544) 86% St uis div g 48 2001__A&O| ----- 51 
Equip 5s Aug '16-'23 ___F&A|b 4.25% 4%|| Refund g gu 48 1949....M&S} 8534| -.__- Boonville RR Bri 
Cairo Bridge 48 g 1950._.J&D | he ee 2d mort 7s 1918_____.___ BP&Ai 101 | ..... lst g gu sf 4s 1951__._M&N 60 75 
Litch Div “8 1951__J&J| 71%) 74 1st cons g 5s July 1 1931-_ 105 106 Dal& Waco 1st gu 58°40. M&Nif ----- 75 
Louisy Div 3348 g 1953._J&J| 80 | -__-- 1st cons g 4s July 1 1931_Q-J} 9534) -.-.. Kan C & Pac 1st 4s {OFAN <P eae 
Middle Div reg 58 1921__F&A)} 100 ----|| Gen mort g 4s 1938_____ D| 85 0 Mo Kan & E 5s 1942 gu-A&O| 884) 89% 
maha Div ist 38g 1951 F&A| 69%) 72%) F Ist 444scon g1922M&S| 9954) 9934'| Missouri Kansas & O 
St Louis Div 3748 8 1951_J&J| 8134| ----- 4s gold 1932____.______ 82 ae lst g gu 58 May 1'42_M&N'f 60 61 
8t Louis Div 3s g 1951_-__J 9 7634|| De nyse pola 58 1934_J&D| -.-_-- 96%|| MK&TofT ist 58gu’42 M&S| 52 60 
Sp’gfield Div Ex o34e61 J&J} 7834) 83 Montauk Ext 58 1945_-_- SS ee Sherman Shreveport & S— 
estern lines g 4s 1951__F&A Se #2 occas Brook & Mon 2d 5819388 J&D|} 100 | LL lst M 1d be at 1943_J&D| ----- 57 
Chicago St Louls & N LIC’y & F con 5s 1937 M&N | i Eee 8 W & Imp ist 68°29 J&J|; 60 | --.--- 
Con g 5s June 15 ’51.J&D15| 108 109 N Y Bay Ex R Ist 5s g’43J&J a gee ae Texas & Okla—5s 1943.M&S| ----- 60 
Con ° 34sJ'’ne15’51.J&D15 8134) -... N Y B’klyn & Man Beach ist Mo Okla & sey RR 5s’61 M&N| -----| ----- 
Eq 5sJn 1920-Dec 1924 J&D /b4.35%| 4.12% Id 58 1935... .___- A&O| 101 |  -..L oP 1920__._M&N| 100 100% 
Mem Div Ist 4s ieee J&D| 88 89%] NY &RB Ist g 5s 1927 M&S} 103 103% 3d 7s ext Jly'38 at4%M&N| 81% ----- 
ee & 8 W 1F&A Oil esaaa North Shore Bran Tr acted an 1 Lo A ate f 89% ----- 
8t Louis Alton & Ter fie ist con 58 RR Oct 1 3932 QJ} 10144)  .---- Ean Tr ctfs dep; de Bi Pe oy, See 
Ballev&Car Ist 68 ’'23_J&D| 10434) -..-- Louisiana & Ar Columb Tr ctf de tha 82 * AO 
St L South Ist g 48 °31M&S 88 9544|| Istsfg 5s 1927_______- M&S 86% 90 Guar Tr ctf de A. A S734; .---- 
Carb&Shaw ist g 4s°32M48' 86 | -..-.- Louisiana W: Soutbiern Pac Guar Tr ctfs 4, cael: inka 89 
Ind Bl & Wn—See C CC & St L Louisv Cin & Lex—See I ouisv&|Nashv 
b Basie. This price includes accrued interest. & Last "ale. i In London. n Nominal. s Sale price. 


































































































MaR . 1916.] RAILROAD BONDS. 33 
NOTICE.—AIll bond prices are now “and interest” except where marked ‘f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid. | Ask. Bonds. | Bid. | Ask. 
Missour! hy annaiett N Y Cent & Hud ay Mer ag Omaha & St L—See Wabash 
Cal trust 5s 1920_______ F&A 88% 89 N Y & Nor ist g6s’27_.A&O;} 105 | -~----. Oregon & California—See SoPac 
©olumb T otfs dep.....- 87 90 N Y & Put Ist 48g 1993-A&O) 89% 8934|\Oregon-Washington RR & Nav ; 
Gwar Tr ctf dep stamped - 84 8534|| Nor & Mon ist 5sg1916A&0O; 99 | ----- ed & ref g gu 4s 61 opt. J&J 8476 85% 
Eq 5s May '16-Nov '21.M&N b5.90% 5%|| Pine Creek gu 6s 1932._..J&D} 11434) ~..-- Ore RR & Nav cons 4s’ oe 91% 92 
Gold 4s Mar 1 1945 opt. _M&8S 0 41%4|| Pitts & L Erie 63 1928...J&J| 110 | ----- Oregon Short Line—See Un Pac 
Bankers Tr ctf dep plain..| 3914| -..-- 5s Jan 1 1928...---. A&O} 103 | ----- Oswego&S se—See DL & W 
Bankers Trctfsdep stpd_._| ----- 42 Pitts McK & Y ist 6s ’32 J&J 115, om ages Ozark & Cherokee Central— 
ist&ref 58'59 convSerA_M&S\f 41 42 | 2d 6s guar 1934__..---J&J 4h er Ist g gu 53 1913 opt____- Si aie 
Guar Tr ctfs dep plain___- 42 43%) McK&BYV Ist 6s 4 T6:283).- 10156) o0-% \Pacific Coast Co— Misc Bds 
Guar Tr ctfs dep meme: a 39 41 || RW&O con 5s July 22- -A&O| 104%] ----- Paducah & Illinois— ; 
6% notes 1916_._._.... 92 9444) RW&O cons g 3448 ''22._A&0) ----- | esnes Ist sf g 4343 1955 gu__-.- &J 9934; 100 
Boonv StL&Sou 5s’51 op TEA Se ok cnann || RW&O Ter R ist 58’°18_M&N; 101 yl occctt Pan American ist 5s ’34 0p J&J| ----- 75 
Cent Br Ry 4s g 1919___F&A 50 58 ! Utica & B Riv 4s 1922- Jas) 9034) ~2.-. Pennsylvania RR— me ae 
Cent Br UnPacist g4s°48J&D/\/f 50% 55 || West Trans Co 34s ’23_.F&A 80 Ty, Con M 5s g 1919.-.-.-- . 1 ‘6 - ans 
Kansas & Colorado Pacific— | West Shore ist 4s 361---J&J 91 ¥6 | 91 24 do 4s gold 1943....M& 98% 99% 
ist & ref gug 68 '38_.F&A 50 55 iN YC & StL Ist g 48’37__A&O) 94%) 94%| do 4s gold 1948....M&N 98% 9. 
Franklin Trust Corcts..| 50 | ----- Deb 4s May 1 1931-...M&N; 83 8434 do 4s g 1960...--- F&A| 105 105 94 
Ler&Can V A L Ist 5s8’26 J&J Oo eee IN} Y Connecting RR— ; ; Geng 4481 ee J&D|) 10144) 101% 
Lexington Div 5s 1920__F&A 40 50 ||__ Ist M 4s 1953_____-- F&A 99% 99% Con M 3 £ 1945____J&J 80 81% 
Pac of Mo 1st ex g 48 ’°38_F&A 90% 92 | N Y & Gr’wood Lake—See Erie Col tr 4s Ph W & B 1921 1_J&J 99% 9934 
2d ext 5s gold 1938_...J&J} 100%) ----- ||N Y & Harlem—See N Y C & |Hud R RE pur mon Ist g 4s 23 M&N . 85 alain 
8t LRE Ist 5s 1938. _M&N Ss sietpontcd 106 IN Y & Jersey—See Hud & Man Gen ft eq 48 Jne’16to ’20 Q-F/b4.15 | 3.90 
Car’deletBrist44s’38 A&O; ----- 95 ||N ¥ Lack & West—See Del Lac|K & West || Gen ft eq 4s Jne’ 16-’ 22_Q-M EEA 3.90 
8t pauls Pe ¥ i Sou— \N YLE& WC RR—See Erle. To fteq 414s Apr ’16-’23_Q-J/b4.15% 3.90% 

Unity & Ref'g ¢ 48 '20-J&3| 80 | 8034/N ¥ & L Br—See Cont of N J. || Aleg Val gen 4s 1942. M&S} (96° | 96 

Gen 72 a &1g5s’3i A&O| 102 10234|N Y New Haven & Hartford— go BaltChese At Ist gz 59°34 M&S 80 90 

Gen Con st gu g5s’31A£0 PU ot ae he Deb 6s Jan 15’48 conv J&J 15} 114%) 115 — Del 4s 1927 .F&A 99 100 

Eq 5s May’16-Nov’21M&N\65.50%| 4.75%'|| Deb 4s July1’55 non-conv J&J 80 80% st & gu 3148 1943... J&J eS Ee Ses 

Riv & Gulf Div 48°33 M&N| 73%) (73%) Deb 48 1956 non-conv_.M&N; 80 84 | Cin Le or 4s 1942. M&N} 90%) ----. 

Lit Rk Jn ist 6s gu'16A&O;} ----- 100 || Deb 4s 1947 non-conv-.M&S; 80/4 --.-.-- | Clev&Marietta-4}4s"35M&N| 99 | ----- 

Pine Bluff & W 5s’23_A&0; 90 95 || Deb 34s Mch 1947_._..M&S| 7344; 75 Cleveland & Pittsburgh— . 

Verd Val I&W istis’26M&8S 13. yy eee l Deb 34s 1954 non-conv A&O 71%) =171% SerA4M%sgengtd1942._J&J| 104%) 105% 
Mobile & Birm—See Southern Riy || Deb 34s 1956 conv__._J&J 70 34 | 7234 || SerB4 seen Et 1942._A&0O; 104%!) —----. 
Mobile & O—I1st g 68 1927_J&D) 11314) 114%) 5% notes May 1916...M&N| 10044) 1004) Int red to 3 “4% auciils Cedi fo eae 

ist exten 6s July iseT .. Ae OT Sis gates 5 | Bos&NYAL Ist 4s g’55_F&A | ae i} Ser C 34s gen et 48M&N Gh. bh. endow 
Gen g 4 1938__..__.... mg s Sel. anette || Cent New Eng 4s 1961._J&J 81%) 81% Ser D 3s gen gtd ’50F&A Be 
|“; § ) Sree ar|b4.60%| 4.40% Dutchess Co 44s ’40. J&D 85 -.---|| D Riv RR&B gu g 4 43 36 F&A 9444) ..--- 
Eq 56 May’ 16-Nov’ 23. M&N 64.60% 4.40%|| Danb & Norwalk 4s 55. J&D 84 86 Erie & Pittsbu i 
Eq 448 Mar’16-Sep '22M&S b4.60% 4.40 | Con 5s July 1 1920_.._.J&J} 101 | -..-- Gen gu g 34s TB 40_J&J 5, TE 
Montgom Div g 5s 1947. F&A; -..-- 102 | Gen 5s Apr 1 1925....A&O|} 101 | ----- Series C 1940_....- ae. CR: ending 
St Louis 1 Div 58 1927 _.-J&D) 90 92144, Harl Riv & Portch 48°54M&N| 92 | ----- || Holidaysb Bedford & Cumb 
St L & C 4s guar 1931___J&J PRL scune || Housatonic con 5s 1937_.M&N| 106%! --_--- | lst M g 4s 1951 guar_J&J 93% 941% 
Mobile Ter & Ry 6s ’35 es SEINE. iw ceeseh i hiner || Naugatuck Ist 4s "54-.M&N| 91%) ---.- r—- lvania Company— 
Moh’ké Malone—See N Y C&H | N E Nav 6% notes "17_M&N 9934! 100 i Peer 1921. __J&J TOS =F csasd. 
M River—See Balt & Ohio || New Eng cons 4s '45 gu J&J = ee | Goltr4 ne15’21J&D15}) 101%) 101% 
Mont Cent—See St PM & M | Consol g 5s July 1°45_.J&J} 106 | --_.--| Gu g 4s 1931 op 1921_A&0 a ere 
Morgan's La & Tex—See So Pac NY&NEBosTer4s ’39 A&O/|t 9814 100 Gu tr ctfs g 4s 1952._M&N 9334}. is... 
Morrts & Essex—See D L & W || NH&Derby—Cons5s’18 M&N| 100%) ----- Gu tr ctfs g 344s 1937_M&S 4 
Mutual Term of Buf 4s gy Sea 2) a | N Hav & North 4s ’56 guJ&D ee ce Gu tr ctfs g 34s 1 eal. F&A fo Re 
Nashville Chattanooga & 8 L— | | N ¥ Prov & Bos 4s’42-_A&0| 8934) --7-- Gu tr ctfs g 3448 '42.J&D)| 84 | 22222 
lst consol gold 5s 2 1928. A&O 1074%%' 107%) N Y Westchester & hr | Gu tr ctfs g 34s °44.__J&D We Gt ladd ou 
Centreville Br g 68 1923__.J&J; 106 | ----. | lst M g 4s Tod gu are 80 Guar trust go 4 34s call 
Jasper Br ist 6s 1923_. - _J&J 10934; 110%) Prov Ter Ist g 4s 6. M&S 86 90 1-15 yg Ay: 1916_M&N 99%... 
Lebanon Br 6s Jan 1°17_-J&J; 101 | ----- N Y & Nor—See N Y Central | & Hud) River || PittsC C & St L— | 
McM M W & Al Ist 68°17 J&J| 10134) ----- iNew York Ontario & Western— Con g gu aan’ 40A&0O; 102% 102% 
City Br 6s 1917___J&J| 10134; ----- Ref ist g 4s June 1992-_.M&S} 824; 8234) do 1942 _A&O;| 1015 1025 
Nash Flor & Sheff—See L & N Gen M g 4s 1955 red_--.J&D)| -----| | 77 } do Ser C 1942 _M&N/ 10154) ___*- 
National Rys of Mexico— A 4 44s Mar’16-Mch’28 M&S/b4.50%| 4.25% do Ser I 1963__F&A SOL IG). wdmue 
Pr lien g 444ssf 1957_.._.J&J}| 25 50 ||INY Nor—lIst g 4s’39 J&J} 93 95 do 4s Ser J 64M&N; 101%) LL 
Gen M 4s 1977__..-... DG nendal, eats Income 4s Jan 1 1939__.M&N 91 93 do 4s D °45_.M&N| 9434)  -__ . 
April 1914 coupon on__..-| ----- 70 |IN Y Prov & Bost—See N YN |H & H do 4s Ser F 1953.J&D) 94%)  -___. 
6% & 2otes June 1915...J&D} «..-..| «-... N Y & Putnam—See N Y Cent | & Hud) River | do 4sSerG1957-M&N| 94%) -___. 
at R of Mex Pp. lg 4}48°263J&J) --.-..| ----- N Y & Rockaway Beach-See Lo|ng Islajnd do 4s Ser H 1960 -F&A! 944%) -- 2 
ae cons g 48 1951___...A&O/} ----- 79 \\N Y Susq & W—See Erie He | do 3s Ser E 49_F&A * Ry Serer 
N a~—See C Q N Y Westc & Bos—See N Y N H CStL&Pitts Ist 58g’32A&0/ 10514) ----. 
Nev-Cal-Ore Ry—5s 1919 M&N/ -----|} ----- er Val—See KCStJ&CB Pitts Va & Char gu 43M&N C4581: oa-<ae 
Newceas & Shen Val 68 °17__J&J} .----| ----- rf & Caro—See Atl Coast L Sodus Bay & Sou g 5s '24_J&J 85 95 
New RR NYNH&H Norfolk aioe” Sun & Lew ist g 48 1936_J&J} 9234)  __. 
N H & Derby—See NYNH&N ist & refg 5s’6lop’15..PF&A| 82 | -__-- Penn & N Y Canal 
New Hav & No—See NYNH&H Norf & Sou ist 5s 1941__M&N 9644; 101 ||/Pennsylvania & Northwestern— 
N J Junction—See N Y Central Ist gen g 5s 1954 opt__J&J 90 100 5s Jan 1 1930-_..-_J 106 108 
New Jer & New York—See Erie Ral & Cape F Ist 5s 43 a meson 100 Clearfield&Jeff ist 68’27_J&J| 112 115 
New Lon Nor Ist 4s '40____J&J 89 91 Ral & Southp con 5s ’65_.J&D;| ----- 100 Atl u & 
New Mex Ry&C’l—See El Paso} & Sout/hwest Suffolk & Car con 5s ’52_ BO oeoon 95 |\Peoria & Clev Cin|Chic & |St L 
New Orl Gt Norist5s1955F&A| 58 60 ||Norfolk Ter jt cu to asa c-e-sl =sped Peoria & N W—See Chic & N W 
N O Mob & Chic 5s 1960__J&Jif 50 55 ||\Norfolk & Weste Peoria Ry Term—See Ch RI &|Pac 
New Orleans & North E 6s 1915 General 6s 1931, Sitios oc MEN; 119% 119%)Peo & Pekin Un Ist 6s °21- — SE See See 
ded at 5% 1940._.M&N;| 103 10414|| Imp & exten 6s 1934___.F&A| 121%) 122 || 2dmortg44sFeb1’21M&N’ 85 | -_.-- 
New Orleans Term Ist 4s’53_J&J| ----- 72 New River Ist 6s 1932..A&O| 11934; 120 ||Pere a uette RR— 
Newport & Cin Bdge—See Louisjville & |Nashv abe bes 1st cons 4s '96_ ase 93 933 Cons Eo 11951_...J&J\f 42 | --- . 
Newp & Rich—See Conn & Pass Div ist lien & gen g 4s Jul || Ref g "Gi Bae guar J&I\f 14 15 
N Y B & M Bch—See Long Isl 1944 opt Jan 1 1929__- i 90% 91 Guaranteed__........-.-- f 14 15 
N Y Bay Ext RR—See Long Isl Conv 1932 op 1917_J&D} 115 117 Deb 6s July 1 1912____- J&IS\fn 3 7 
New York Central R. R.— Conv deb 4s 1938 -;--M&S 115 117 Eq 583A & 1916-1919_A&O;}  ___..)  -__L 
Conv. deb. 63 1935 _._._.M&N| 113%] 113%) W Pocahontas 4s '41_J&D 89 89% Chic & W Mich 5s 1921-J&D > EN ee ee Siar 
Con M 4s 1998, Ser A__F&A 86% 8654. . Eq tr 44s 1916-1924 ___ F&A b4.20% 4 Ch & N Mich 5s 3IM&N}  ...-. 60 
New York Cent & Hud River— || Eq tr 43 1916-1917 --;---Var 64.20% 4 °| Detroit Grand Rapids & West 
Ref’g g 3748 * ad 1 1997__J&J 825 8234) ColCon&Ter Ist 5s g 22_J&J 104 pag ee 1st ge“ 4s An : ag FAL os 66 =-s-- 
Deb g 4s 1934____.____. M&EN| 92 9214'|_ SclotoVal&NE ist4s’89 M&N/| 93 933, Flint 6s ’°20_A&O/f 10014) 105 
Deb 4s 1942 pty PDT nu 9244'|North & South Caro—See Op. Atl & |West | Gold is 1920" Eee ie St A&O!\Z 85 | ----- 
Ref & imp 4s 2013 op A&O 9454 95 34||Northeast Penn 5s 1920 - 100 101 | Ist con gold 5s 1939__M&N Ws oe Giseete 
NYC Lines eq 5s °16-’22 M&N|b4.50%| 4.15%||N’east of SC—SeeAtlC L 7 s re | PtHuronDiv g 5s 1939 A&O}  _____ 62% 
NYC Lines eq 4348 '17-'255&J b4.507% 4.15% |Northern Cal Ry—See So Pac | q,Roledo Div 68 1937... 5&J) 2-222) ---- 
NYC Lines eq 4348'17-275&J) b4.50 4.15% Northern Central— | GrRapBeld&Sag 53'24._.M&8;} -....) -.... 
Oe a a neens 8’ "17-"28_J&J b4.50% 4.15% yeu gen M 4s E 1925_A&0; 102 | ..... || Lake Erie & Detroit Riv Div— 
Sawets s’16-’27 A&O/b4.50%| 4.15%|| Mort bds 5s 1926 Ser A__J&J} 105 naneall men Marg « Aug 1 1932- TRS: Oe ieee 
L a Col trg s1998_._.F&A| 76 77 Mort bonds 5s 1926SerBJ&J! 105 | -__-- of Ind 48 ’43M&N| 62 65 
J.P.Morgan&Co.ctfs.of de 86 88 ||Northern N J—l1st 63 1917_J&J| -..--| --.-- | Hur 4s 1931. WAL 4 ewe dl) oa cata 
M C col tr g 334s 1998__F& 78 80 ||Northern Ohio—See L E & West ‘Perk kat. ser 5s '18.Q-J}; 10114) 101% 
Cr—ist 43¢ gu’36J&J| 9614| 9654 |Northern Pacific— 2d series 53 Jan 1 1918-.Q-J| 10114) 10154 
2d quar g 5s 1936____- I&JI Ra See Prior lien g 4s Jan 1997___Q-J 9334 94 |\Petersburg—See Atl Coast Line 
it C Co Ist g 48 °40J&J OE agent Gen lien g 3s Jan 2047__.Q-F 6654 66% ||\Phila & Balt Cent 4s Apt Bo ae: a re 
Beech Creek Ext 3448’51_A&0; 98%) ----- Ref & imp 414s 2047SerA J&J 974% 98 |/Phila Balt & Wash 48’°43.M&N| 99 |  _____ 
‘Cart & Adir Ist 4sg’'81_.J&D| 89%) 91 St P & D Div g 4s 1996_.J&D) 9044) ----- Philadelphia & Erie— 4 
Gouv & Osw ist sg "42J&D|} 10434) ----- ty Cent 4s Mch 1948_Q-M; 90 92 Gen (now Ist) gu 6sg’°20_J&J| 106 107 
Lake Shore & Mich South— CB & Q Coll 4s—See Gt Nor | Geng 5s July 11920.._..A&0O} 102 103 

Con g tet 3348 1997_.__J&D} 8514) 855%) St Paul & Dul Ist 5s’31_F&A} 106%) ----- Gen g 4s July 11920_._..A&O| 99 99 

Deb g 4s 1928_.__._. M&S; 94%) 954! 2d mortgage 5s 1917_.A&O} 101%) ----- Phila Harrisburg & Pittsburgh— 

Gold 48 1931________ M&N 935% 94 | 1st consol g 4s 1968 -..J&D | ae Satie 1st mort gold 5s 1925_._.A&O} 103 105 

CleveShortLine4 }4s 8’61A&0} 100 100% Dul Sh L gtd 53 °16_.M&S 10074) rr ea Newt & N Y 3s any on 72 76 

KA & Gr R Ist = 38_J&J} 10214) ----- Dul Union Dep 5s ’30_A&O | odnad Phila & Read—See Readi > 

Kal&W Pig’n g 58'40_.J&J} 111 | ----- St Paul & N Pac 6s g’23 F&A 11034 110% ah Ni ay IW ial rei 99 100 

Mahon C RR Ist 58°34_.J&J| 10634) --.-- Reg certs 6s 1923______ -Fi 108 |  .... ture 4s 1922____. &N| 98 100 
Michigan Central— : ‘No Pac Ter Co—lIst 6s '33_J&J 11056 1114) Debenture g 4s 1086 Nad 96 99 

53 cou ’°31 D&BC div-_M&S} 105%) -----. |North Ry of Cal—See'Sou Pac Debenture g 4s 1932__._.A&0O} 96 98 

Deb g 48 1929________ A&O| 89 8914'|North Pac Coast—See No Shore Col tr ctfs 1921—See Penna} RR 

ist be Kal & SH 1939. M&N| 100 | .---- North Pennsylvania— Palionine 5 Ry—See Foreign Gov|Sec., p age 50 

ist mtge M AirL 4s’40 J&J; 90%) ----- lst M 4s cnienese Nace M&N 98 10044 |Pin W—See St LI ,M&So 

ist g 4sJol& NInd’ 57 5e510 Se eR ee: Gen g 3 3-10s 1953______ J&J} 81 83 ||Pine eee See N Y Cent & Hiud Riv 

Ist g 3448 JL&Sag’51 M&S; -----| ----- Northw Term g Se. 1996 gu_J&J 74 80 ||Pitts Bessemer & Lake Erie— 

ist a3 sg 1052._.... S134) ....- Norwich & Wor—4s 1927_._.M&S; 92%) - ..- PS & LE Ist g 5s 1940_A&0O| 10714) 108 

BayC&BCIistM g3s’89J&D} ----- 90 ||Norw’d & Montreal—See N Y C Conus Ist g 5s July 1°43 &J 074% +108 

Bat C&S Ist g3s’89 J&D) -----| -.... Ogd’bu & L Cham-See Rutland PB& } E con g 5s 1947_J&J} 10734! 108 

Det R Tun aes 61 M&N| 93% 9334 2 eo © Vonnect 5 ist ss g -. y mee Seal : cone Deb g pis eae eines J&D) 95 100 

Grand Riv Val 4s’59_M&S/} 85 | ----- | [Peas Cc mae ¢ & Youghiogheny— 

Tol Can Sou & D 48'56_J&J oe th: enmrai ‘Ohio River—See Balt ry Ghie - i || Gen i 46 106s. <5 Ml hcl  maaen 

Moh & Mal 4s 1991____M&S Ran. “Sam oe \Old Colony—4s gold 1924. F&A 9654! 975¢'Pttts Cin Thie & St L—See Penn| RR 
Consol g 3s 2002_M&S;} -----| -----! 4s Dec 1025........... J&D| 96%! «-.--- |Pitts Cleve & Tol—See B & O 
N J Junc Ist 4sgu’86___F&A! 90 | ----. i’ Ge Fem 1008....coanccee &J| 94%) 95 14|Pittsburg Junctlon—See B & O 
__NY¥&Har ist g 314s2000M&N| 81 | ----- | 814s July | ike ciebadabe J&I3}  8934' 4 |Pitts & Lake Erie—See N Y Cent! & Hud! River 
“> Basis. / This price includes accrued interest. & Last sale. / In London. n Nominal. s eas price. ¢ Tax-exempt. 
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GENERAL QUOTATIONS. 





[Vou. 102. 


NOTICE.—all bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 










































































Bonds. »| Bid. | Ask. Bonds. Bid. | Ask. Bonds Bid | Ask, 

Pitts McK & Yough—See N Y C St Paul Minn & Man (conel’d)— Southern Railway—(Con.)— 

Pitts oy “her 5s’49 Fad 15 | 30 lst consol g 6s 1933__--- J& oe ae || ETVa&Ga—Div g 5s’30_J&J ‘aie! 105 
Gold 4s Feb 1 1952_____ F&AS 10 | 20 lst con red to 44s a °33_ 5 1033 10334! Consol Ist g 5s 1956._M&N 06 | anene 
8% receivers’ "etfs "150p-F&A) ----- ----- Montana ext Ist 4s °37__J 963} «-.-- Ga Mid Ist g 3s 1948... ASO Baa | 60 
5% receivers’ ctfs '16 op. M&S) aa, Bombe. Pacific Ext Ist 4s £ iod0d eS eke ype Ga Pac Ist g 68 1922____J&J| 10754 ___-. 

Pittsburgh & Shawmut— Eastern Ry of Minnesota— || Knoxv & O Ist g és 1925_J&J} 1091; 110% 
Ist s f gold 5s 1959 opt. J&D n70 | 85 Nor div ist g 48 1948-A&O| 92 | -..-.-. L & N So joint g 4s—See LEN | 
ist | col tr6 enotes. A deta 98 | 99 Minn Union ist 6s 1922..J&J; 109 | ----- || Mob & Birm priien 5s’45J&J) 1004) -_... 

Pitts Shen& LE—SeeP LE 1st 5s July 1922_...--. De accel pew nnt Gen M g 48 1945____-_- I&JI 68% 72 

ah Term RR & Con —_ Mont Cen Ist gd 68 ’°37_J&J| 12354) --.--- || Mobile & O coll tr 4s °38_M&S 7. 4 oe 

sf 5s i043 ae J&s ae eee ist guar gold 5s 1937__J&J| 110%) 11134) Rich&DanDeb5dsstpd27_A&O| 103% -.... 
WeaiSidebelt 1 ist g Se°37M&S| 75 | ...-- Wil & S F ist 58g 1938_J&D| 11044) --.--. || Richmond & Meck we PS 

Pitts Va & Chas—See Penn RR St P & N Pac—See No Pac || _ Ist g 4s Nov 11948._.M&N/| 68 | ___.. 

Pitts & Western—See B & O | StP &S8C—SeeCStPM&O || So Car & Ga Ist g 5s 19 M&N; 102% 102% 

Pittsb Li yd . Ashtabula— | Salt Lake 7. ie Dep & RR— Sumter&WatR5s g’19A&O) 95 | -_.-- 
Conso: 5s 1927_______- M&N; 102%) ----- ist M 58 1938_.......- M&N|_ 87 95 Va Mid Series D 4-5s'21_M&S; 1015 104% 
Ist gen 4s Ser A 1948___J&D) 95 | 98 |\San Ant & poy Pass—SeeSoPac Series E 5s 1926_..-- M&S; 10134) -.-.. 

Pontiac Ox & N Ist g 63'16_J&J| -.---| -..-- San Francisco & Nor Pacific— Series F 5s 1931..-.-. M&S; 1045 | se--- 

Portland & Ogdensburg— | Ist g 5s sink fund 919, .Jo2 BOROE ‘ances Gen’l 5s 1936__.--.- M&N| 1045) _.... 
ist M 4348 1928 guar...M&N 100 -..-- San Fr & S Jo Val—See AT&SF {| do lar stamped - ET eal. pie eh 

Port & Re alls—istg4s'26M&N 93 | --..- San Fran Term—See Sou Pacific i Wa O&W ist gu 49°24 F&A} 93 | LL. 
Debenture 4s Aug 1927__F&A| 93 | --e-- Santa Fe Pres & Ph—See Atch| Top &| SFe (S& N Ala—See Louis & Nashv 

Portl me) Term gu 48 ’61_J&J 9034) --_-- Sault Ste Marie Bridge— South Pac Coast—See Southern | Pacific 
Port Reading— ist 59’ oe ez Pe. hake ie ist M sfg 5s July 1 1937_J&J Sy ge \SpartanU &Col—See Ashv&Spar 

Ports Gt F & a Con SeeBos | Sav Fla& W—See Atl Coast Line ||\Spokane Falls & Northern— 
Potomac Val—Ist gu 5s g Paes | ae a Sav&States—ist g gu 5s 53 J&J i || Ist 68 g 1939_.....-..-. aa 125 
Princeton & Northw—See Chic & N W Schenectady & Duanesburg— |\Spokane International— 
Providence Term—SeeN YNH& H | ait 1) Bee M&S} 112384)  ..... Reo ST PC eee See J&3J|; 93 95 
Prov & Worc—lIst 48 1947-AkO 94 | --.-- uyfill raetg’ E S—See B & O State L & Sulliv 4348 ’29.__J&J| 90 92 
( ene Acme & Pac 68’39-_A&O} -----| -..-- Scloty Vv N E—See Nor & W Staten Isld Ry—See Balt & Ohio 

h & Augusta—See Seaboard Air Line Seab AGS SES g4s1950_A&0O} 82% 82 34| ote henv N & 8 Tex—See St LS W 

Ral& apeFear—See Nor South. | Spits: 2p a 8278| 82%4|\Suft & Carolina—See Norf & So) 

Raleigh & Gas—See Seab Air L. | Adjust M 58, Oct 1749-"FKAls 6644 6634 Sumter & Water R—See SC&Ga) 

Ral & South Nor South’n) Ref g 4s 1959 ee 6914 70 Sunbury Hazleton & W 

Raleigh & S W—See Chesapeak e & Ohio Ist & con 6s 1945 Ser A_ Mes 9944; 100 | Ist 5s May 1 1928 Leal er _M&N haat: —aeeote ‘ 

Raritan River—Ist g 58’39_J&J| ---.- -.--- 5% notes Mch 1°16 opt_M&S|_ 100 10034}, 2d mort inc 6s °38 coup-M&N} -....) -.... 

Ravensw Spenc & Glen—See Balt & Ohio Eq 4¥sJuly’’ 16-July’ 22 J&J 15) 64.50% 4.25% Sunbury & Lew—See Penn RR 

Reading Company— Eqg 5s Jne’16-Dec’19 J&D15) 64.50 4.25% Superior Short Line—See Ch St/P M & |Om 
— 4s Jan 1 1997_____ J&J} 95 | 954) BOS be Aug 16-Aug’23 F&A15/ 64.50%| 4.25% Tampa & corer 

or Con g és 4s 51 op ’06- -A&O) 95% 96%' Atlanta-Birmingham Divis— | Ist M Se 1949......... Re) oa 85 

Atlontie ity 58 1 19._.M&N 102 102% ist g 4s May 1 1933__M&S 86% 87% Ae Ey North "ist & 5s 1936 pies 70 80 
ist cons g gu 48 1951__J&J; 94 | -..-- Car Cent Ist g eu 43°49_.J&J| 8734) 1... '|Tarkio Valley—See K C St J & |Council, Bluffs 

WN s trctfs 4s red 105.Q-M| 90 | ___-- Florids Cent ninsula— Term RR Assn (St Louis)” 

Phila & R—2d 5sg 1933_A&0; 109 111 is poe 5s 1918_____ Si Bell Ist gold 434s 1939__-.-. A&O} 100 |  -.... 
Imp M ext g 4s 1947_A&0, 98% 99 g ext 5s gold "30__J&J} 101 | - .-. ist consol gold 5s 1944--F&A) 105 108 
Cons ext gold 4s 1937_M&S|} 98%) 99 Ist con 5s gold 1943._J&J} 103 | -.--- | Gen refsfg4s’530p’10_J&J; _____ 87 
Term 5s g gu May 1°41 Q-F| 111 113 So Bound Ist g 5s ’°41_A&0} 103%’ -.._- St L Br Ist g 7s ke A&O| 118%) 1183 
Del R Ter pm "42M&N| 104 | _LLL. Georgie & Ala 5s Oct °45_J&J| 103)4) 104%4/|' StL Mer Bdge T—5s’30 A&O} 100 101! 

Ex p mon £ 1942_J&J) 104 |  _-- Ga&AlaTerm Ist g 5s°48J&D) 100 |  _L.. Mer Bdge 6s’29 0p ’09 F&A! 102 | 2... 
Wilm & No Ist 58’27_.J&D} 100 | ___-- Ga Car & N—Ist °29_J ig RS. |'Terre Haute et fad De EOE LE cceacl sacce 
Gen g 5s Aug 1 1932_Q-F| 100 104 Ral’h&Aug’sta—Ist 68°26 J&J| 10744;  -_.-- \|Terre Haute & Peorla— 
Phila & Read Iron— Ral’h&Gast’n—Ist g5s8’47J&J, 102 | acecet lst con g 5s Sept 1 '42.__.M&S ade ag pee 
Col sf g 4s ext’32 | a ee Seab& Roanoke— 1st 5s’26J&J)} 101% _.._. "Texas Gentral—ist 568 1923A&0| _____ 95 

Rens & Sara Deb 6s after July 1°16 F&A} 100 | ____. "Texas & New Orl—See So 

Richm & Danv—See powtbern Ry Seacoast RR of N J 5s ’48._A&0O, 108 | --..-.. ‘Texas & Okla—See M.K & T 

Rich Fredericksb & Potomac— Sebast & Mooseh Ist 5s’°28_M&S|} -----| ----- ||Texas & Pac 1st 5s 2000. ..J&D 96 97 
Cons mtge 448 1940..__A&O; 101 = -.--- Shamokin Sunb’y & Lewisb’g— | 2d inc g 5s Dec 2000....Mar|f 35 36 

Rich & Mecklenburg—SeeSoR x 6s g July rd | eet &J} 109 | ..... Lou Div 1st g 58 1931_-..J&J| _.... 88 

Rich & Pi eters—See Atl Coast Sherman Shrev & Sou Mo| Kan &| Tex Weatherf’d Min W & North 

Richmond-Washington Co— | Shreve Brdg & Ter—See St Loui|s South’ western ist 581930. VeA\ ..... 95 
Col tr g gu 4s 1943 opt_.J&D| ----- | 97 ||Sierra ry of Cal— Toledo u & De Micih Cent 

Rio Gr Junc—See Denv & Rio |Grande nett “a A r12°37 _A&O12| --.--| ..... Tol & O Cent Ist 5s g 1935__J&J} 103%)  ____. 

Rio Grande Den & Rio Grande Sp Ocala & AtLC L West Div ist. 5s g 1935.-A&O| 102° | 1021% 

Rio Grande West—See Denv sl Rio Grande Sious C& Ther. Chic & N W Gen g 5s 1935___.__-..-- _. ae 95 

& Pit Buff | Sodus ney Sou—See Penn RR Car tr 4s May’16-"17_ M&N15) 64.75 4.20 

Rock Isl-Frisco ote OF 90 93 |\Somerset Ry Ist & ref 4s’°55.J&J| 80 85 Car tr 4s Ser B 1917-20. _J&J/b4.75%| 4.20% 

Is] Ark & I&Pac | South Bound—See Seaboard AL Kana & Mich Ist 481990 A&O| = 84 87 
RockIsl & Peorla—See C RI &P) So Car & Ga—See Southern Ry M elle. J& 98 98% 
Og NY Hi South Car West__..\See Car Eq 4348 July '16-Jly'22_J&J|b4.50%| 4.30 

Rutland—Con 444s 1941_..J&J 83%  —---. South Car West Ext_jAtl & West aa 4 s July ’16-J’ly’24 J&J|b4.50%| 4.30 
Benn&Rut 4}4s g 1927_M&N 7 | PERE, Sou Indiana—See Ch Terre Hau|te & S |E St Mary’s Div 4s g 1951. P&A meaty 88 
Ogd&LCh Ist g gu 48’48_J&J) ----- 76 |\Southern Pacific Co— bey Peoria & W 
Rutl Can Ist 48 '°49_J&J| ---.. sosage inal Coll tr 4s(CP) Aug 1 °49_J&D 87 88 lst g 48 J = JS&s 55 60 
Car tr g 4}4s 1916 to’17_A&Ob 84% 6 nv g 4s Jne | anc se 87 8734 Tee St L 
Syup r 434s 1923-27_._M&Nd 6%)|| Conv g 5s 1934__-._.-- J& 104%) 104 Pr lien g gh 1 25__J&J ee 82% 

& Hur—SeePere Marg Eq 4s 1916-Sept 1923_ wae b4.25 4 ist, 4s Apr 1 1950__--- A& 59 5934 
8t Mad & St Louis Belt— Car tr 444s '16-Mar’23_M&S) 64.25% 4% r g 4s Ser N 1917...F&A; 18%' ____. 

Alton Bridge ist g 48 '51_J&J| -.--- | 85 Aust & Nor Ist 58g °41_.J&J) 100 | ..... re tS Tr ctf dep ei alia 18 

St Clair Term Ist 1932_F&A; ----- 100 Cen ic— Tol Term um Lst-6 398 100 1957 gu-_M&N| 77 | LL. 

8t Johns & L Cham—5s’44 M&S! ----- | eg=-- lst refdg 4s g gd "49.F&A| 903%) 9054)'Tol Walh 

St J & Gr Isl—Ist g 4s '47__J 59 | 60 1st 4sOct1 1954.-A&0; 85 867 lst g gu 44s 1931 81 serA..J&J| 99 PM Mes 

8t Law & Adiron Ist 5s’96_ ve; ee M3 segd Aug 1’°29_J&D| 894) 90%) ist g gu 44s 1933 ser B. gee et oe 
2d gold 68 1996__-____. 100 | ....- Galveston Harrisb & SanAn— Ist 4s 1942 Ser C___M ee 

8t Louis Al & T H—See II Cont Mex&P Div ist 5s’°31_M&N| 101 104 |/Tomb Val ist g 58 '56 Ako seallPes 90 

St Louis Br—SeeTerm RR 2d M 5s 1931 -.--.J&J} 100%) 101 Gen mtge 6s 1935_.--.-... S&S} ..... 100 

St L & Cairo—See Mobile & O | Gila Val Globe & Northern— Toronto Ham & Buffalo— 

St L Iron Mt & Sou—SeeMoPac | lst g 5s Nov 1 1924__M&N| 100% --.... lst g 4s June 1 9... aD 82 84 

St L Mer Br Term RR | Houston East & West Texas— Tivy Domton-—-See 3S Pap 

St L Peoria & N W—See ‘Chic &\IN W ist 5s g May 1 1933__M&N 8 | iat Troy & W T Bdge 5s 1939. + 97 100 

St L Rocky Mt & P 5s’55stp. J&J| 87% 88k lst guar <=> Mar’33_M&N| 101%} 102}||\Ulster & Del con 5s 1928..J& 100% 102 

St L Soutn—See Illinois Centrai | Houston & og ist ref g 4s 1952....-.--. A& Dl. ceca 

8t Louis & San Erancisco— Ist 1 g 58 1937___.___- o's ee Union Pacific— 

Gen mtge g 6s 1931____- J&J) 109 %6 110 Gen gold 48 1921_._..A&0|} 95%]  ___. Ist Ry &1 5 4s g 1947_._.J&J| 97 97 

Coll trsf 1S y 68 1920...F&A;} 100 | __... Waco&NWDivés g’30M&N| ----- 110 Comyv 40 808) -ecccece-s J&J| 93 93 

Gen m gold 5s 1931_ “J&3 10234; 104 La West a: ame eS ae > i a a Ist & S 48 ae 2008.._.M&S 90 90 

Gen gol 58 1 1927 opt__.M&N/ 48 50 Morgan’s Louis’a & Texas— Ore RR & Nav—See Ore-Wasih RR &| Nav 
Bankers Tr Co cts of dep_/ 4654) 4954 1s more 7s 1918_.... A&O| 103 105%); Oreg Sh Line ist g 6s'22.PF&A|) 10834) -..-- 

ee Se er 644, 48% 1st g 68 1920________- J&J| 1045) 10534) Ist consol 5s g 1946-.-J&J} 107 | -.-.. 
notes 5s Aug’16-"17_F&A\b 6%) 5%|| North Cal Ry g 5s 1929_J&D;} 103 |  _____ Ref g 4s ’29, op’07_J&D 93% 9334 

Coll trust gold 1987__.A&0O) S| saan NoRy ofCal 5s g gu 1938 A&O} 10734) ____. Utah & Dave 

Cons gold 4s 4s 1996._____ mal et eomae Oregon & Cal ist 5s 1927_J&J| 1014) 102 | ist 7s’O8extat4%to’33J&J) 95 99 

5% notes June 1°13 opt_J&DJ ----- Featice 8 A & Ar Pass g gu 48'43_J&J| 66 | 6734) — Consol gold 58 1926_..J&J| 102%| -..-- 

6% notes Sept 1’14 0 ’ M&S ....- | meant Fran Term ist 48°50 A&O;} 85} 86 ||Union Terminal Co (Dallas 

Refunding gold 4s 1951 1..JS&I 60% ..... So Pacific Br 6s 1937__-A&O|} 122}4) ____- || 1st g 583 1942 op 1922__A&0| 97 100 

nt Tr ctfs unstpd_______! 8%! 72%)| Southern Pacific RR Cal— United N J RR & Canal Co— 

Stamped July Tt wahae | ote 1st con g 58 gu 1937_.M&N| 10734] _____| General gold 4s 1923....F&A| 99 100 
Stamped J ’14 & J 1 b--| -----| o---- ist con ref g 4s’55 op 10 J&J| 90 9034), General gold 4s 1929-..M&S| 99 100 
Stamped J'14&J&J'15, 625 64 So Pac Coast ist g 48°37_J&J) 92 | --_.- General gold 4s 1944._..M&S} 99%4| -__-. 

NO Fork Mex, div 5s’40. M&S f et. cated Texas & N Gen Ast g 344s Mar1’51 M&S; 88 90 
Assented ctfs..._.____-_- Be. 1. Saccd Consol gold 5s 1943...J&J| .-.-- 97 Maine Central 

Birm Belt Ist ¢ - es 4s’22_ A¥O avaenanael, len wasaa al Dallas Div ist g 4s’30-F&A| ----- 83 eter Central—See Rio Gr West 

Col Route Sow, rl & Pac— Southern Railway— Utah & Northern—See Union Placific 

Aug’16- Tee iy P&Al nppndl eomee ist consol gold 5s 1994__J&J| 10274) 103 ||Utica & BL R—See N YC & H 

Sou est Div g581947_Ak&O 90 = -.... Develop & gen M g 48’56 A&O; 70%) 71 | Utica Clint & Bing—See Del & |Hud 

St LW & We 6s 1019. .M&S) Pe | 5% g notes Mch 2°17._M&S2) 101 1014) Vandalia RR— 

St Louis Southwestern— | | Eqtrg4}gsAug’16-Feb’ 21P&A|b4.45%|- 4.20%) Con g 4s roms ge a 7 | ae) a 
ist g 4s 1989 certfs_____ MEN 8% 79 na tr 4%s Ser M '16-"19_J&D)| 64.45% 4.20%. Ber © 1Obseenucacn- M&N Bt. i acaee 
2d g inc 4s Nov '89 cert._J&J| 6234 ____-_| Eqtre44sApr’16-Apr’ 204.40 b4.45%| 4.20% |lvera Cruz & Pacific RR— 

Ist consol g 4s 1932__..J&D 63 | 63}4|| E Tennreor lien 5s 1938._M&S|} 10014! 10114! Ist g 4748 1934 opt____-- a 87 

ist term & unif 5s 1952_J&J_ 67 9 lst Mem div g 5s 1996___J&J} 103 103 4 |Verdig Val Ind & W— See Mo Pa 

Eq 5s Ser E 1916-1924..A&kOb 6%  (5%| St Louis Div Istg4s1951J&J| 824] 83° |Vermont Val ist 434s “Cn fa 

Cent Ark & Ea ist 5s’400pJ&J) ----- 95 || Aiken Br Ist g 4s 1998..J&J| 65 |  _____ Vicksburg & Meridlan—sSee Ala|& Vic 

Grays Pt Term g 5s’47_J&D 100  § -.--- || Ala Cent Ist g 63 1918_..J&J| 103 104 "| Vicks Shreve & Pac— 

Shrev Bdg&Ter 8s "*55guF&A 80 85 Atlanta & Charlotte Air Line|— ! P 1 6s °15 ext 5% °40...M ae 100 101% 

StephenvN&STex5s’400p.J&J;| 70 75 Ist M 4%s 1944 ser A_LJ&J 96 97 || Gen 5s May 1941___M& 90 feo ZA 

St L Wichita & West—See St L & San Fran lst M 5s 1944 ser B__.J&J 103 . | Virginia Midinnd—See So R 

8t Paul & Duluth—See Nor Pac Att - Danville ist 48 °48_J&J) 8314 4|\Va & Southw 5s 2003_____- es 10254) 1 

8t Paul East Gr Trunk—SeeChic & N W i I so iets ok doe a SO ae lst con a 8 1958....... 88 8834 

St Paul & K C Short L—See Ch RI & Pac | Atl ‘. ad 1st gu g 48’49_ A&O 76 81 | Virginian 

St Paul Minn & Manitoba— i || Aug South g 5s 1924_.-_J&D) ater 90 || 1st M zg 3e 1962 opt_...M&N 98%| 98% 
Ist cons g 48 1933-___.._ J&J 97% _-__- 7 : 

b Basis. ¢ On basis of $4.345 to the £. d@Unthebasisof$5tothes.' ‘bis price includes accrued interest. & List sale 





. ¢iu London, 


Sale yrice. 











MAk., 1916.) 





RAILROAD STOCKS. 

















| ? . 
Bonds and Stocks. | Bsa. | Ask. Stocks. Par| Bid. | Ask. | Stocks va: | Bid. | Ask. 
Wahesh-— 1st gold 5s 1939 MeN 104% 104 % \Chie tnd & Louisy com. .... 100 otha! ‘ataea Missouri Kansas & Teses.... 108 5 5% 
2d | tty ee a ae 93% 99 |i Preferred..............- 10¢ 53 0 || . Prefesred..........0-0-0 13 14 
Deb mort Pp nod B isso N83 70 | 110 lon — Milw & St Paul 272100 934%| 9334|Missouri Pacific. .......... 100 4} 5 
a Pp g 58s Mar 1 1921_M&S|; 96% —----- a Wea a di awsecio 00} 128 12814 Cent Trust ctfsof dep_-.---.- 4 5 
lien term g 4s 1954...J&J ee me Chicago & North Weatern..100 126 127 | Mobile & Birm pref Ss ae), 100 65 75 
us ~~ & ext 48 1956. ___- oe eo i ica Slee SiR 100} 173 180 ||Mobile & seeped utb’a i 
notes ’ lOext to 713MAN pe Ee ae iChic R I & Pac Ry_.-..-.-- 17%| _17%|Morris & Essex (guar) ..-.-- Od 81 82% 
Ba % Chi ext Ist g 58°41 J&J) 103 | ~-.-- Chicago St Paul inn & O..100) 115 123 ||Nashua & Lowell_.-.-.-.--. 100 Boe | esses 
Des M div ist g 48 1939.J&J| 80 |  ---- oO A are 00} 130 140 ||Nash Chat & St Louts._..-- 100} 129 140 
Tol & Chic 4s g spe ._-M&S} 711%) 87 ||\Chic Terre Haute & S E..-..100) ----- 10 ||Nashv & Decatur (g L&N) 25) 180 185 
Omaha Div Ist 3 '’41A&O| 72 | 75 |\Cincin Ham & Dayton-.-.- 100] ----<| ----- National Rys lh x Ist pref100|) ----- 23% 
Wabash Pitts Termin Ry | Cine New Orl & Tex Pac....100) 245 | ----- nd preferred -.--..-. 1 6% 8 
1st ig dat 4s June 1 1954_____ J&D 1% 2%|| Preferred_............-- tO E Sie ae Orleans Mobile & Chic. ao eccnn| soon 
en Tr & Old Col Tr ctfs_- 1 | 1%4\Cincinnati Northern_-.----- jon Se Tt geese referred.......-.-.--.-100) -.---| --.-- 
lst assessment paid_._..| ----- | 1234|\Cin Sandusk a Cor ref. 50) 132 137 ||IN Y B’lyn & Man B pref(gu)-t 100 104 112 
Columbia Trust ctfs of dep 7 3 |Cley ¢ vm Cc St L-.100 40 43 ||\New York Central RR__--- 103% 103% 
ColTr ctfs dep forCenTr ctfs! a 2% ec s igen t 70% 75 Dividend ohie & 8 in Vcadou ete sl113% 
2d g 4s June 1 1954_____ J&D 4% 3%) cise YY Pitts mite Pa RR). 50!d 7934) ----- New be: Chic & St Louis..100 33 39 
uaranty Tr ctfs of dep---| 4 %%|_Betterm’t stk (Gu Pa RR) Hi of, Bai pee lst preferred_.....-.-.-- 100; 72 85 
Warren RR—See DL & W | Colorado & Southern.._.--. 100 25 27 bo eee 100 53 59 
hw Colum Riv—is "35J&J| 90 | 92 lst preferred_._.......-- 100 47 52 |\New York & Harlem (guar). 50) 345 359 
a Cent—See Nor Pac: 2d preferred___.________- 40 48 |IN Y Lack & West (guar)-..100| 114%) 123 
Ry—See Maine Cent) Columbus & Xenia {Guar bis, 1 a ae New York New Hav & Hart.100) 67 87% 
—See Southern Ry) Concord & Mont— --100 99 | c-nce N Y Ontario & Western....100) 2734) 28 
Wash oe Co.—3 248 1945.P&A| 8334 -.-.. ee ie ee ee an 90 T Sco Norfolk Southern. -...-.-.-- 100; 20 26% 
ist g 48 1945 guar_____. yt UE by Re 0 Ae TB a Norfolk & Wamern, | 100|z 114 1143 
Weatherford Min Welis& N—Se e Tex & Pac Pe EE Re eae i ae ee Adjust preferred_._--_--- 100! 84% 8534 
West Jersey & Sea Shore— | Concord & Ports (guar)..-.100| 140 | ----- No Carolina (guar So RR)_.100} 160 168 
Consol g 4s 1936________ J&J) 97 | 98 |\Conn & Passumpsic—Pf(gu) 100) 96 | ----- Northern Central (gu Pa RR) 50)d ----- 88 
Cons ahs g Ser B 1936..J&J) 88 | 89 |\Conn Riv (guar B & M) 109 159 161 ||North’n N H ar B & M).100} 105 | ----.. 
West Maryland—4s 1952._.A&0, 7214 7234||\Cripple Creek Central__..-- 100\z 30 35 ||Northern Pacific Ry--.---- 100} 112%) 112% 
oe gold notes 1915 op__J&J| --.--- Sa | SR oaks nae dante 100/z_ 35 42 |\Nor RRof N J (gu Erle)_.-.100) 75 82 
Balt & Harris g 58'36_.M&N| 102 | ----- Cuba RR preferred___._._- 9 Oil ___.|kl 97% |Northern Securities Co stubs..|¢ 95 100 
ist M West Extg5s’838M&N| -----| ----- | Dye & & Mich com (guar) - 75 80° ||North Pennsylv (gu P & R)..50\d 93 94 
Coal & Ir Ry 5s g 1920__F&A 99%, 100 (guar C H & D)-_.--- oh 180 185 ||Norwich & Worc pref (guar)100} 160 | ----- 
West N Y & Penn 5s 1937_. J&J| 10434 104% |Delaware & Bound Br o-.5 177 184 |}\Ogden Mine RR Te ahh 100 95 110 
Gen mort gold 4s 1943._A&0! 811%) ----- ||Delaware & Hudson__----- 100| 149 15034 |Old Colony can) NH&H).100) 15334) 157 
Income g 58 Apr 1943__Nov1/f 25 | --.-.-- Delaware Lack & West_.__- 50|\4 21334; 220 spaeeese & Quebec... .... 100)\/d--_.- sl 11134 
estern Pac ist 5s 1933.-M&Sf 27 | 20 ||Delaware._.....--.--....- 3s| 168 "| 172 ogo & Syra (guDLEW). 50| 195 "| 205 
estern Pa—istg4s1928_J&D, 9814 99 Denver & Rio Grande_.-.-- 100 5 ule Misc wees > 
West Ry of Ala—434s1918A&O, -__-_| -----||_ Preferred__._...._.___.- 100} 12 18 Bac Coast Cc Railroad ----- Od 56%) 57 
Western Trans! Des ‘lade & Fort Dodge_..100} -----| ----- Peoria & Bureau Val (guar) - 100 130 145 
West Shore—SeeN YC & HRRR Co _||_ Preferred_______________ eae Bee Peoria & Eastern_.......-- 100 9 13 
West Side Belt—See Pitts on Detroit Hills & S W (guar).-100 87 91 ||/Pere Marquette RR--.--.-- 100} 10c. 50c. 
West Va & Pitts—See Detroit & Mackinac__..__- 100 a Bl oe 1st preferred_.......-.-- 100} 25c. 1 
ing & Lake Erie RR— aa eR tee i ee 2d preferred_.......---- 100) 25c. 1 
ist consol g 4s 1949_____ M&s 69 70 Duluth South Shore & Kai 100 4% 6 |\Phila Germ & Norris ar). 50\dz140 142 
L Erie Div ist g 58 1926.A&0| 99 102 || Preferred...........-.__ 00 6 10%'|Phila & Trent (gu Pa RR)_.100| 230 240 
Wheeling Div ist g 5828 J&J) -_--- 97 ‘'\East i (guar P & R)..- 50\¢ 65 67 ||Pit ebergn Bess & Lake Erie 50\¢ 30 | -..-. 
Exten & impt g 5s 1930. F&A Re Elmira & W’msport (guar). 50/d 46 49 || Preferred............... Old 59 64 
Equip sf g 5s 1922 ______ sc SS Pref (guar Nor Cent).... 50\¢ 67 69 ||Pittsb Cin Chic & St tees ...190 70 79 
Wheeling Term—4s 1040. -F 4A oy, i. ean Erle—Common .........-- 100} 35%! 35%%'|_ Preferred_........---.-.-. 88 90 
Wichita & Northwestern—| tae Re 109 51 5214||Pittsb Ft W & Chic ie Gut) -~100 |g: ieee 
ist 5s Jan 1939____.___. &J| 70 80 ~y iy A I a 4314| 45 Special (guar P .---100} 145 155 
lst & ref g 5s 1940 0 De BM ss 70 Se noe ates ac 190 205 ||Pittsburgh & teks - 50\d 204 225 
i ry Union Term | Erle € Pitts = at Te -=, 80 126 134 |\Pittsh McK & Yo (guar) 50] 120 130 
Ast g gu East Soo 41 hay 93 | 95 |\Fitchburg preferred_....... 81%| 83 |\Pitts Youngst & t pet ..108 155 160 
S&W) Fonda Johns & Glov eta —100 10 20 |\Prov & Worcester (guar)-..100) 200 | ----- 
R— Wayne & Jack—pref (gu) 1 120 125 ||Providence Wagren xan 198 1° ecoce 
ist ref re ya ‘o3i i al J&Jf 25 | 35 . a eT See Rallroad Securities Co— 
Willmar tPM&M, | _ |L Preferred._.._..........100} --.--| -..-- 4% Ill Cent Stock etfs 1952__|_ 72 76 
Wil & Nor—See Phila & Read’g' Geor RR & Bank Co 571 247 253 OOS San oe Sa 2s 50\d 83 83% 
Wil & Weldon—See Atl Coast ‘a | (Georgia Southern & Florida_ 100 oe F 2.8 "1st preferred........-.-. 50\d 45 47 
Winona & St P—See Chic & NW Ist | Dreferred - MSD, 54 Eh MORE 80 |s 87 SS eae ena 50\d 46%) 46% 
em Southbound— | preferred eee oo 100 oF Sc. Rensselaer & Saratoga (guar)100| 171 177 
ist g guar 4s 1960_______ J&J 8614! -..-- Grand pids & Indiana_..100); 15 22 ch Fred & Po mmon_.100\z2 200 | ----- 
Wisc Cent Ry—Iist ms tee 49 J & J) 87 88 |\Grand River Valley Gyr) -- 100 105 115 Dividend obligations---.--. 100}z 200 | -.-.-. 
Marshfield & East Div) Great Northern Ry—Pref-- 120 | 121 6% gueranteed.....-.-.- 100'2 200 | ---.. 
pur mon ise g 48 1951. M&N) | a Nee Ore certificates. _.........-- ms 4134 41%| 7% guaranteed_._._.-.--. 1100/2 200 | --..-. 
Sup & Dul Div 48 1936.__M&N| 8934) 90 ||Green Bay & Western____.- 100 71 75 «=||Rich P ‘& I RF&C Conn. 70} 120 | .---. 
P T \4s’500p J&J; 70 | ----- Deb ctfs A & B—See under bo|nds Rio Grande Southern_-_---- 100 1 3 
Wisc & Mich — 1948_.J&J f --.--| ----- Harrisburg Ports Mt J & Lan 50\d 90 | ----- & Genesee Val RR_...100} 100 | ----.- 
Minn & ific RR— | Hartford & Conn Western..100} 27 | ----- Rock Island Co...-.-.--.-- 100 4 5) 
ist g 4s Oct 1 1950_____ A&O fn 40 | ..-- Hocking Valley—Common-.100) 95 103 NE enwekuaeme tae d 
Wiscon Val—See C M & St Hudson aepeenies veel... 188 n 6 8S ||Rome & Clinton D & H)100}) 115 130 
orcester Nashua & Roch— Hudson & Manhattan--_--_-- 100 3 4\4'|Rutland preferred____.-..-. 1 24 26 
@s Oct | tesa = wd) S136) 22222 Hugtingd & Broad Top vi 100n 8 |, 8 _)8t Joseph & Grand Yaland=“109, 48 | ----- 
a eh daheniiel debe sea enn un To op vtc 50jd --.-- st Dp eecacecssoce ----- 
speeensapetivicdal dete gaateasteys Coad Gia, minds Genteal.27-- : 777489)" 10314) 104 jst touts terrace ist pretzz22100| 104 | iid” 
no eS eno , 1 Be a 
RAILROAD STOCKS. Par lin at) ES 100} 77 80 2d _preferred-.-......_.-- 51 56 
Stk tr ctfs—See R Co Sst L Mtn & Pacific_.100) 36 38 
Ala Great Southern com.... 50) 50 | --... Internat Rys (Cent Am) com100)/d----- kl 10% Preferred_........-.-.-. 72 74 
Preferred. .........---- 50 1d-....\o1 5334 A phtmptaacaied 100|/d_.__/ki 45% |St Louis & San fran com---100/ 4 4 
aa | NOT&PJcA pref.....£10 S ne st 5%/\lowa Central_..........-- 1 bs TA 3 = poeterred BR. Soe PPRE 190 rth) : 
Re” 4 ee eveteress eds Guan” Pee REO: 
albany «& Cyequebanne ).100} 250 265 ||Jackson & Bag at}. 7100 72 79 Stock ae tr at ae & ast tt 
Allegheny & West (guar)_..100} 124 134 police, & Chie & A)_.100| 115 130 com Equit Tr ctfs ....100} ----.| ----- 
Ann Ashes common........ ST. anmeel acne ADogan & Pika ..100| 120 130 Preferred........... 00 «teh tush 
ib aiigdiann ene a “nena - naan KC Ft & Mem RS St Louis Southwestern.....100) -----| 17 
Atch Top & Santa Fe_____. 100 102% 108 ret =n trust cits nde aye 100 ot a obs “ é Schenectady Gi) bb sce? san 
Bence: Pehnrapesie. ic— 100 parstogs, enectad 
Atlan & Char Air L (guar)_.100) 178 186 iSansas Cit au 00} 25 2534 |Seaboard —~ faa 100; 16 16% 
Atlanta & West Point_____. 100} 150 155 het iy slate 100} 59 61 Preferred RPC, IE GE: 100} 34 35 
Atlantic Coast L Co of Ct_. 50d 115 117% Keokuk & Des Moines_.-_- 100 2 } Tdch tot ecb eonae 50} 105 115 
Atlantic Coast L RR com_.100) 109 7. 7 eee ee 35 Southern Pacific Co__..-.-- 100|\z 97 97 
IS, Sei th ols Seno aah RBS Ba s schneae RR of NJ_...100, 91 94 Southern Ry common. .-.-- 100} 19 19 
Atlantic Coast Line—A____100| -----| __-_. Lake Erie & Western______- 100; 11%) 14 || Preferred._............. 100} 57%) 577 
Atlantic ist leased lines rent tr_|/d___-_- 03940 Premerred.........--.-<-<-- 100 32 40 Mob. & Ohio stock tr ctfs_-_---~ 65 75 
A & Sav (guar)_..... 100} 101 104 _ |/Lake Shore & Mich Sou-___-_- 100} 490 502 ||\Southwest’n of Ga Gast). -- 19 101 105 
& Ohio—Common. -..-. 1 85 85%'|Lehigh & New York pret 100 eo: eee Texas & Pacific._......... 7 7 
ER aera 1 7534| 7614'\|Lehigh Valley_............ Oi\d 76% 7734 |Toledo Peorla & Western 2100 FS has 
B r & Aroostook. -_..... tae, | ee 35 2108 | 2-.ca IToledo St L & Western_-_--. 100 4 7 
Cr (guar N ¥C)..... 50| 443 46 Litéle Miami orig guar___..- 50} 209 212 | papire Tr Co ctf dep___-_- 3 6 
Bost & Al ar N YC __.100)2 195 195% Spec g guar betterment stk_.50| 99 | -----!'| Preferred-_.......-.-... 8 12 
Bost & Lowe ae B&M)- 100 141 143 | i gabe Nav RR&Coal (gu)50 d 54 55 pire Tr Co ctf dep-_.--.-. 8 11 
ia ahieh in dldteaiae' <> seen 45 4544 |Lo ee ae | Oe 23 Troy & ys N Y G) 50| 155 160 
ape ENE 2. og ERS 6944, 73 ||Louls & Mo Riv peat (guar) - 100 100 | 120 |/Tunnel RR of St L-.......100) 104 110 
Bost & Prov (guar Old ans 100 232 235 ||Louisville Bridge Co_._.__- S05 TS Union Pacific--Common~.. 100 133{| 133% 
v Beac mn..100) 125 130 Laaey Hend & ny L aie n 5 10 Preferred. -.......-.---- 84 8444 
Buffalo Roch & Pittsburgh -_100 94 O65 fl Preferred... cn cccccee 100\n 20 2714 |United N J RR & Canal (gu)100/ 225 228 
Re re ae lll ita Louisville & Nashville._.._...100} 12134; 12214 |Utica & Black River Vat Gar 100 100} 155 e---< 
Buff & Susq RR Corp com.100; 40 42 |\Lowell & Andover_._..___- 190 300) of Camee Utica Chen & 8 133 138 
is pelle san eer inka mo 5944! 60 Wy bravend Vated | ae & Coal_. 20'd __...| -----!|Utica Clinton & B Mb e 100 65 75 
Camden & Burl Co (guar)_. 25) 130 140 ahoning Coal RR______-. 650 750 ||Valley RR Ae Y) (guar)_....100) 113 116 
Canada Southern -_..._.__. 100 58 60 Pref (guar L S & MS)_.-- 20 101 106 ‘|lVandalia RR_..-.-.-.-.-- wm Oe | ese 
Canadian Pacific.......___ 1 16654! 167 ||Maine Central_.......___- 100| 10144) 10134'|Vermont Ps aos (guar)....100| 12234, 12534 
ne ti ge sl 80%4| Preferred___............ 100} 101 102 ||Virginian ne” yee. > kp 100; 22 24 
Catawissa bang au (guar) "30d 54 55 ||/Manchester & Lawrence__..100) 122 132 Wabash ERE As BR ie 100 13% 133 
2d pref ?. teed d 54 55 ||Maryland & Pennsylvania_.100} -....| -----|| Pref A_-..-...-.-.------ 100} 42 42 
Cayuga & hueq ‘D & W) 30 195 205 Ly paw ae a ‘ae (guar)_.100 BO °t) woeee prot RE eS 100 25 26 
Central of New Jersey_____- 100} 270 310 ||Michigan Central_...._.__ tee 130 ||Ware Riv RR (gu B +27 ton. 3a8 "1 * sees 
Chesapeake & Ohlo________ 100} 61 6114 |Mine Hill & Schuyi Hav (gu) 50d 56% 57 ||Warren N J (guar DL& W) 50) 156 161 
o & Alton RR_-.-_-. TO acane 9 sctaneep & St Louis com___100 4 5 ||Western Maryland Ry-..-- 100 25 26 
DL GEE bak nas won we 100 11 30 referred ._............. 100 se 16 PIGURIOG, cncnceckcksona 100} 40 43 
Chic Burl & Quincy____.__. 100} 216 226 Minesopelts StP &SSM-..100| 119 122 ||West Jersey & Sea Sh—Com 50/d 50 50 
Ghic Gt West com trust ctfs.100} 12 123 sD angi Sate 100} 133 137% |Wheeling & Lake Erie com-.100 3 3 
Preferred trust ctfs_____. 100} 34 34 4% Leased Line Ctfs___.- 100} 75 76% | ist preferred_.......-.-.-. 100} 11 14 
Chic & East [1l—Preferred_.100) --.-.| --... Mississippi Central_....... 100! 33 36 2d preferred........-.-- 100 3 4 
Wisconsin Central. -....-.-. 100 35 36 34 
Wrightsville & Tennille.com 25!d _..-- pee i 














“pBasis dPrice per share. not per 








. Jf Flat price. 
z Ex 50% dividend in dividend PSblieations. 




















k Last sale. 

























































































































iIn London. sar a Nominal: @ 3ale price. t New stock. zEx-div. y x-rignts. 
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STREET AND ELECTRIC RAILWAYS 


in quoting street and electric railway bonds, we employ the same method as in quoting the bonds of steam re 
The great majority of issues being quoted ‘‘and interest,”’ we use no designating mark whatever where that is the case. 
On the other hand, we prefix the letter “‘f’’ where there is a deviation from this rule; in such cases the interest forms part 


of the price. 
to be added on. 


of the interest and no designating mark is employed ? 
NOTICE.—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 





i i d that the accrued interest {s 
Unless, therefore, “‘f’’ appears against a quotation, the buyer will understan 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 

































































; Bid. Ask. 
Bonds. Bid. Ask. Bonds. | Bid. Ask. | Bonds. a 
is rbana & Champ— 

i LN Pret oe M ge 193s — F&A; 92 eet be 1923 optional....M&S, 9634 99 

Albany Sou WR 1st 5o°39- M&S] 88 95 |\Cass Av & F’r Gr’ds—See Un Ry Darby Med&Ches—See Phil R Tr; 

Alton Gran. & St L- See Kast St|L & Sulb Central Ark Ry & Lt Co Day Cov & Piqua Tr 5s'22A&0)-.. ..|--.-. 

Alton Gran & St L—See East St ju — a 7% an 89 92 |\Delaware Co & Phila—See Un P\& Tranis: 

Con rr 4e'1933 gu. FES 15 82 83 ||Central California Traction— 21;|\Denver & N W lst 581932 M&N| 74 4 

one en ee ee ll ee 7 en m—Purch g 

mr Clses stoi 93%| 944 Cent Cree hes jee es . - Ist &refg5s19330psf M&N| 70 | ----- 
vn ng Tl llama m Central Elec—See KCRy&Light Con Tram con g 5s 1933.A&0; --.--- 89% 

“"Goll trust conv 5a 1931-F&A| 90 | 093. (Cent Market Ste-seoColRyeLt Denver Tram Power Co— ge he 
Cell ot g 58 1017 8 -A&O 983% 99% ‘Central Ry-SeeUnRy& El Balt) D lst Ly ==. oe. 38 | oy oo 8 
Scran Ry tr cts g 58’°35..M&S| --.--| ---..- Central Tract—See Phila Co ‘ta 5s Sept’16-'37 M&S\b ----.|.....-. 

Anacos & Pot—SeeWashRy&El harleston Cons Ry Gas & El 9334 D ims gus Gon In Eine Co 

Ardmore &t By—See Phila Co Ch Olt He into Se 1033 Mas! 102°| 22277 ‘Ist sf 63 1937 op Ser A-M&S| 97 | 101 

Arkansas Valley Ry Lt & Pow Ch City Ry ist g 58 1923.J&J, 102 | -.... Da ante 
6% notes July 11919_._.J&J| 97 984 Chattanooga Ry & Light— ul 7s as Rae alee aetees. ABO) <.---| 22. 

eT re ee Chath He net on LO MAN| 88 92 |\Det United 48-1932 opt.J&J| 76 77 
tchisor Ry. ta yt & Powe! 9 es ws Chicago Clty & Connecting ys _ 5% notes May 5 1918-F&A5| 99? 100 34 

Bs 1st ba Nov 19 ee ovM&N 8834; 93 Col trsfg 5sJan11927.A&0; 7034 72 Dee Eiee Ry oon & ae a) = — 

MO eo ee bO oie Tes]! 84 | 87 | NO TET to1areal 99%! 100 | pereiney itt g 5s '21.-F&A| 87%) -..-- 

Athants per as re Rye El Chicago iovated Rys— 9 06 Det mah Ree Si _ 0s 

4 Ist 8 --J&D| 95 | ----- 

Atlantic Ave— See Bhisn Retr auntaunt. Det Ft Wayne & Belle isle— , 

anette on Pim s Rd = ist £ 4s 1945 0p '10_._.M&S; -----} ----- Ist g 5s Apr 1 1928__._.A&O} ~---- 85 

“Gol tr ry 4 fost ~ Mas Ch & Mil El Ry 58 1919..-J&J t : r+ 4 os + es 5? nee sane TS 98%! 100 

ee re oe ee 8 an hay l 

Atlantle Gity 4 Shore iit 83 Wise Div Ist ¢ 68 1635 uJaI/ 8 il Det&NW 44821 0p’1IM&N| ----- 91% 
ee Don th ieee an] "3a Chicago & Oak Park Elec Ry— Det & Pontiac—5s g’22.F&A| 9934) ...-- 

ye tS A 4. eee Se Sa Lake St El ist 581928 gu.J&Jn 55 | .-... Cons g44s'260p'11.J&D} 84 88 

ANiat & ret ¢ 58°42 opt 12 AGO Chicago Railways Co— || Det & Pt Huron Shore Line— 7 
ak dey fh yy us Alla Madea ist m g 5s 1927 opt___-- F&A} 9834) 98%) lst g 5s 1950___..---- 93 9 

vs nk fig 53 Deo 1 "35 ont. &D| 62 68 Con M 5s Ser A Feb "at -BED a te 9314 pa By 1et com Se 18 yee; 9074 1s 
— a? ee Chi = —" A Bice Series é Feb 1927722 2FEA 9434)... Det Ypsil Ann Arbor & Jack— 

— 44 yo J&s| 85 ---|| Pur mon 4-5s Feb '27 op.J&J| ----- 70 lst g 58 1926_._.__-.-. A; 90 93 
AE&C Hy iste seat AGOIs| 98 | 100° | Adjincas Feb 1927 op May| 35" | 36 | Dive awe Gsidi7wMeNn| 100 | 
fie Aur eet boon 100% Chic Bend & Nor Ind RR— Cons g 68 1924____.. F&A ee 
yg hy Pe See tee Mail Ry or Ist g 5s Jan 1 1937_____- 72 75 ||!Doylestown&E—See Phil & E— 

Balt Cat & El —SeeUnRy &Fl Chris & 10th St—See N Y Rys D D EB & B—See Third Av Ry 

Belt Pee ee U R Ye El Cin D & T Trac gold 58’22_J&J| ----- 60 ||Duluth a yy Traction Co— 

Belt Pet oe Wash Balt & Ann South Ohio Trac 5s’20._._.M&N 83 90 Duluth St Ry ist g 5s ’°30M&N 93 95 

Balt Tractlon—Seo Un Ry & Hl yee Be ye eee 

otal coms p fe 1686 opt...J&3| 90 | 100 [Git Mew econ mee taean say] “a77"| 95 (Renee Sn aye tat te 1038 3 

Beaver Vai trracth _" July 192 evi 95 98 || ist Mg 5s 1923 opt_._..A&O| 92%) 95 
Gen | Y- 1853 t it 90 93 80 Cov tOin 6s g 1932__J&J| 110 113}4'|Easton Cons El 5s 1949-.M&N| 99 101 

Berkshire St Ist g'581923-.J&D| 84 --||_ Newp’t & Day ist 63’17-F&A| 101 105 Easton Palmer & Beth St R 

Bing it Ry bee "11M&N| 94 “96 ||Citizens’ Ry & Lt—See Muscatine Lt & lst g 5s Dec 31 1918__J 99 101 

py ody ye Se Phila Co Cit Ry L & P—See Newp News OP (Ry El emt * ney & bedeer ¥: - 

‘ ct 1 1932_.....A&O} 90 | --... 

Meare tie Gsgr te anol -,...| sp, |Site a atta & ct ete awetamaiaree| | 
Ref & ext g 68 1957___.M&N| 9534! 964||\Citizens’ Tract—See a Co. os a ee en Nas] 9052 98 
6% notes | Aon 1,1917__M&N 10034/\City Pass Ry—See Reading Ter Conv de Jen 1 1930.35 
B Ry & El ist g 58'’24_J&J| -----| ----- City & Sub—See Port (Ore re on Grani be or 83 ft 

& El (Bialt) lst cons g 5s 1944___- 2 

Boston Elg 4s May i 35-MEN| 8734 8014|City & Sub—Soe Wash Tey & Rdgefield St—See Nash Ry & L 
Deb g 44s Oct 1 1937__A&O| 93 | 95 |\Clev Ry 1st 5s 1931 opt__.M&S| 101}34' 103 /||EKighth Ave RR—See N Y Rys 
Deb : 4348 Nov 1941._M&N| 9234) 134% Clev Painesv & Ashtab Klec— a Bn Elec & Peo Phila. Rap Tr 
West md St be 1032-- MEN 100 101% Cle ~ ot & East 58 "16--A&O 100 10036 Ellz Pleint «| Con J—See P 8 

ry Merch 1008 adie vie Ne 97 “98 Me LL, & Colum Ry— Ist & con g 5s 1956-..-M&S| 95)4' 97% 
‘348 July 1 1930_-_---J&J| 95 9624) Ist gen.con 581927 opt--A&O| 72 80 _|El Paso El Co coll tr g 5s'32J4J) 98 9834 
Gold s F “{ i ioi? Ben 190% 100_— Cl Bely Ober see te Mas aye ee er pet = Erie El Motor s f g 5s 1941 A&O 97 101 
ds Aug 11032... --"F&A| 89 9014] Clev Ely & W 53 1920..-F&A| "94 0e ee ee aN] 93 94 
wy wry 34 ipsw e'3054D Hs be ald Coluabia SG) Ry Gas & El Co|— a Evansy & Princ 1st 58 "23A&0 95 100 
'230pJ&D| 100 | 10234| ist Mstg 5s 1936______ J&J 92 Fairmon ar Trac 
« an yy ist ¥ ee IeD "8 9s | Col BuckeyeL & eae Col |Newark/&Zanes) ist g 5s 1938 op 1913_.-A&O| 100 | -.--. 
& Wore ist 44s fo23 “F&A! 92 924 Columbus (Ga) Electric Co— Fairmount Pk Transportation— 

Bridgeton & MillvTr 5s’30_J&J 93 95 1st coll g 5s 1933, option. A&O 80 85 1st af g Se 1037 opt.._.. A&O|fn 70 75 

Bway & 7th Ave —See N'Y Rys Cet guar te 108 Sat] 75 | 88 tae et en mas| 86 | 90 

Bun City & New See © Pe Bk | Col Lon & Springf —-Sée ind Col |& East \|Fed St & Pleas Val—See PhilCo 

Brook! 4 Rap Tran—5s’45A&O;} 10244 103_ |\Columbus Newark & Zanesvy— |\Ft Pitt Trac—See Phila Co 
lst rot old. 4s 2002 I&JI ~-| 79%|| 1st gold 5s 1924_______- M&£| 85 93 Ft Smith Light & Traction— 

5% gold notes 1918 opt--J&J| 100% 101°'| Gen'& ref gold 63 1920-MaN| -_--- 90 || 1st Mg5s Mar 1°36 opt M&S} -----| -.--- 

Buy. City—Ist 58 1941-3&3| 10134! | Col Buck Lake & New Trac \|FtWayneB & M Ist 5s’35guJ &J| _---- 88 
Win&Fiat4 Ms July'41-F-A| 92°| “007 Ist gold 5s 1921_____ M&N| 9634 98}4'Ft W Van Wert & Lima Trac— 

Bklyn Hgts ist 5s 1941 A&O| 100 | 102 Zanesville Ry, Lt & Power— lst M g 5s 1930 guar......J & J} -=.---| -.--. 

Brooklyn Queens Co & Sub— 5s 1912 ext to Mar’24_A&O, 95 98 ||Ft Wayne & Wabash Val Trac... 
ist M g 5s 1941 opt '16_J&J 91%| ----- Columbus Ry, Pow & Light— 1st cons g 5s 1934.......M &8| -----| ----- 
ist con gu 5s July’41.M&N, -._-- | “96° | 1st ref & ext sf 5s 1940_A&O 96 97 |42d St M & St NAv....See Third/Ave Ry 

Bklyn Un Elev 58 1950__P&A| 101 8) aoa Cen Market ot ge son eu *gare| tance arr Pas a Pape Ry 77 

*39 opt ’14_Q- st ~ 5s July 1940........3&@Jj 4 | eonne 

Kings Co Ef ist 43 1949 F&A "8454| '84%| Col SY Ry let 5s g1932-J&J} 99 | 100 |Galv Elec Co 1st5a'40 op MEN| 90 92 
Stamped guaranteed _- 84% 847 Cross St Ist 53g 1933-J&D| 98 | 100 /|\Galveston-Houston Elec Ry— 

Nassau Elec—Ist 5s'44_A&0| 102 105 |\Colum & 9th Av—See N Y Rys 1 lst Msfg5s19540pt__A&O| 93 96 
ist g 4s Jan 1 1951____J&J 76% 764 Commonwealth Pow, Ry & Lt— Gary & Interurban Ry— 

Atlantic Av con 5s g°31.A&0| 100 102 Conv 63 1918_________ M&N| 103 10334) 1st ref g 5s 1930 opt___.J&J)} --.--| ----- 
Bkin Bath& WE 5s’33.A&0; 98}4) 100 (Compt Hts & Mer Ter—See United Ry's Geor Row & Ips—See Bos&Nor 

Brownsville Ave—See Phila Co Conestoga Trac Ist 4s ’50__J&J 85 86 |Georgia Light, Power & Rys— 

Buff & Lack Tr Ist 5s’°280p J&D| --.--| ----- Coney Is! & Bklyn 4s 1948__J&J 79 82 Ist lien sf g 5s 1941 opt M&S 73% 77% 

Buffalc & Lake Erle Traction— onsol gold 48 1955___J&J 78 82 CentGaPow5ds '38 op "13M&N 82 90 
Ist & refg 5s’3860psf_.M&N| -----| ----- BC&N Istcons 53 1939_J&J| 99 101 |\Georgia Ry & Elec 5s 1932_J&J} 101 102 
Hamburg Ry 4s EET eddl sonne Conn Ry & Lt 44s 1951___J&J| 100%! 102 Relg & impt g 5s ’49 sf__J&J 97 98 

Burlington (Ia) Ry & Light— Stamped guaranteed opt'l.__| 10034) -_... Atlanta Cons St 5s 1939-J&J| 10334) 1044 
Ist sf gold 5s 1932 opt_._.M&S| 91 94 |Con Ry(NewHav)deb 43 °54J&J| 80 83 Georgia Elec Lt 5s 1930_J&J| 100 102 

Cal Pac—see Pacific Elec R Deb 48 1955__---.-.-.-- J&J| 80 83 Atlanta Northern Ry Co— 

Cal St Cable RR serial 6s..J&J| 10844) --.--|| Deb 4s 1956 guar _______ J&J; 80 83 ist guar 5s ’54 op ’09__J&J 99 103 

Calumet & South Chicago Ry— Cons g 43 1930 _______ RR Ti Saliecs: Georgia Ry & Power— 
ist M rehab g 5s ’27op’12F&A 93 93)4 \Cons Ry & Pow (Salt Lake) See|Utah L |& Ry Ist & ref sf 5s 1954 op--A&O 89% 90 

Camden & Sub—See Pub Serv |Corp ||\Cons Tr(N_J)—SeePubServCor Grand Rap Ry Ist g 5s'16_J&D! 100 101 

Canal & Claib—See N O Ry & L Crosstown St—See Col Ry & Lt Grand Rap Gr Hav & Musk Ry 

Canton-Akron Ist g 5s ’22_- M&S 97 98 }4'|\Cross St—See Int Tr (Buffalo) Ist g 5s July 1 1926_____ I&J 93 96 
Canton Mass Ist g 5s’20.M&N 9744 99 |\Cumberland Co(Me)Pow&Lt— Greenwich Tram Ist 5s ’31_J&J 101%4 —— 
Can-N Phila 5s °23 0 t. F&A 97 9834)| 1st & ref g 5s 1942_____ M&S 95 98 \|Hamburg Ry—See Buff & Lake} Erie ‘Trac 

Capital Trac (Wash, D ey Dallas El Cor col tr g 539’22.A&0 97 9914! Hart Man & Rock 5s 1924_A&O| 100 ; ----- 

g 5s June 1 1947____J&D]| 106 10634 Danville Street Ry & Light Co— Hart & Springf 5s g 1931. 382 “557° 90 

Carbondale Ry 5s Nov '33_J&J 94 96 Ref gold 5s 1917-1925____J&J 96 99 Ha et es 2 on -aee 4 ences 


f This price includes accrued interest. Last sale, n Nominal. sSale price. Min.—Minimum price on Montreal or Toronto stock exchanges. 
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STREET AND ELECTRIC RAILWAY SECURITIES. 


NOTICE—AIlI bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. | Bid. Ask. * Bonds. | Bia. Ask. Bonds. Bid. { Ack 

Helena L&Ry ist 5s ’250 M&S! 85 || Louisville Traction— | NY&Stamf—Ist g 5s '31- as 90 | ya 

Hest Man & Fair—See Phila R 7* Louisy Ry con M 5sg’30_J&J, 10234; 103%) isté&ref g4s’580paf’"l4guM&N,; 70 | 76 

Honolulu Rap Trans & Land— 2d mtge 414s 1940.---M&S| 9154| 9214 |New York State Rys— | 
lst g 68 1927 op AT cad 10334] -..-- Gen M 5s 1950.._.-- F&A 98 98% lst con g 44s ’62 op *13M&N! 86 54 87 

Houghton ya A Traction Low Law & Hav—See Bos&Nor N Y Westch & Bos—See Steam RRs— | 
i con g 5e 1937........ Bd) «2<s6 91 - nn & Bost—See Bos & Nor Norf & Atl Term—See VaRy&P, } 

hton co. St 58 1920_J&J 94 97 acon Railway & Light Co— Nort & Ports Tr—See Va Ry &P 
Haw 1 58 1925 op 1910__F&A 97 99 1st cons g 5s ’53 opt ’08__J&J 88 91 ||\Norfolk Railway & Light— | ake 
— Central Traction— Mahoning & Shenango Ry & L— lst cons g sf 5s 1949__-M&N) 96 9614 
st M g 5s = = op guar_J&D 91 96 Penn & Mah Val 58’22-M&N; 100%) -.-.-- Norfolk St 1st g 5s 1944__J&J| 104 105 

Ilinots alley Ry— Youngst Shar Ry&L5s’31 J&J 9814 98 34||North Carolina Pub Serv Co— | 
ist sf ar 5s 1935.__..M&S 96 100 Manchester(NH) Tr L & Pow— lst & ref 5s 1934 opt- _.-A&O! Se 

———. Eo umbus & E Trac— ist cons 5s 1921_...---- A&QO} 100 | ..... Northern [linois Lt & Trac— +4 

refg5s’260p’11.M&N| 86 87 Manhattan El con 4s g’90._A&O O26! 424K lst M gold 5s 1923 guar__J&J 96 } 100 
Col. & Springf 5s’20.A&O)} -----| -----| Stamped tax Rome atmner * oe ao 92% 9234||Northern Ohio Trac & Light— 

Indianap Columbus & Sou Tr— | Oise i 9008. on ee 88%4| 89 1st consol g 5s 1933_.-_.-- J&J) 92 | 7 
lst g 5s Feb 1 1923___F&A 96 99 Manila Elec RR & Ltg 1st consol g 4s 1933_.-.-- I&I 814) 

Indianap & Green Rap Tran— 1st lien & col tr od 3. a 95 Nor Ohio con g 5s 1919--J&J 99 %4) 100 
lst g 5s Jan 1 1929_____- IJ&I 98 102 ||Manila Suburban Rys— Northern Texas Electric Co— 1 | 

mr Martinsy Rap or lst M sf g 5s guar 1946_M&S 85 87%|| Coll trsf g 5s 1940 opt__J&J 94 

1932 opt........ &J|; 90 96 ||Market St Elev Pass—See Phila} Rapid |Transit||Northern Texas tion Co— | 

Sndleampolis Northern—See rit on Tr ojf Ind. ||Market St (San Francisen)—See| United) R Ist g 53 1933 opt 1913__-J&J 101 

Indianapolis & Northwest Tr— Maryland Electric Rys— North Hud Co Ry—See Public parvies Cory 
Ist g 58 1923 opt___._.- M&S} 90 94 ist sf g guar 58 1931red-A&O| 9714) 98 ||North Jer St—SeePubServCorp | 

Indiana A a - pemunaty Trac Balt & Ann S L 58 1946_F&A| 55 63 ||Northwestern Elevated Cs Sym a 
a g%,19 Vitunn catia. <.°~ 85 ||Massachusetts Electric Cos— 1st M 5s 1941 opt___--_- | 88 83% 

ay & Southeast Ist Col tr 5% notes 1918_._A&O; _ 96 97 Union E} (Loop) 5s g "45_ Ws 65 SES x00 
g 5s Jao 1 1932__-__- 92 96 ||McGavock & Mt Vernon—See |Nash Rly & Lt ||Norwich St—Iist g 5s °23.-A&O a a ee 

indiana lis Trac & Term Co— | Memphis St Ry con g 5s ’45_J&J 90 9044||Norwich & Westerly Traction— H F 
lsts fg 5s Jan 11933_..A&0| 94 96 ||Metropolitan 7h ee a Ry| & Elec Ist & coll g 5s 1932_...M&N| ----- i 85 
indianap St gen 4s 1933__J&J) 80 84 ||Met St Ry—See N Y Oakland Traction Co— 
Citizens’ St con 5s g’33-M&N| 98 100 - ||Metropolitan West Stag, ape Gen con 5s Jan 18 '°35_.J&J18| 32 | -.-.-- 

a Union Traction— | Ist gold 4s 1938__-.-... F&A| 72%) 73%) Oakl Trac cons 5s 1933..J&J) ----- | $e 

to 5s July 1°33 op 708.A&0\n 78 82 || Exten gold 4s 1938_.-.-_- J&J 674% 69144| Oak Tran Ist consf 5s’°32J&J5, ----- | 89 
tna Nor Ist g 5s’33_A&O\n 71 75 = ||Mich United Rys— Oak Tran ist con g 5s *31- Denn: “Sacs 90 
Munc & Un Cy gu 5s’360pJ&Jin 71 75 || Ist & ref gold 5s 1936_-.M&N 70 go Oak Tr Cocon g 68’18-J&J| ----. 100 

Interborough-Metropol Co— || Jack & Bat Crk 5s’23_.__J&J 97 98 aa Ry— ae 
Coll trust g 444s 1956__A&O) 73 7344| Jack Cons Tr 5s 1934__M&N 95 99 lst & ref g Ss > opt ’21_.J&J) 91 9314 

ier - pid Transit— || Mich Traction 1st 5s *21_J&J 102 103 ||Old Colony St = 48’54.J&J) 78 82 
lst & ref § 58 G6 op taxexJ&J/ 9974, 9914) Mich Trac Ext lst 5e°23_J&J) 9334) 96 New ab & t Brockt— 

Internat’! Traction (Buffalo)— ||Mich Ry 6% notes 1919 _.J&D| 101%! 101% Ist g oy Jan 1 1 1920- _- S&S | 98 100 
Coll tr 4s’ 1949__-__.___ J&A) 62 64 |\Middlesex & Boston St Ry— ||_ So Shore 58’19-F&A| 98 100 
oe 4: ist con M 5sg’31.PF&N YET epatis ed || 1st & ref g 444s 1932 opt. J&J| 88 9214 Omaha & be luffs StR. = x a 

t Ry ist 5s a3 M&N| 101 | LLL. Millvale Etna & Sha Pihila Co || 1st consol g 5s 1928____--. &J) 95 9714 
Butfalo Trac ist ’48_J&D| 10034) -.-..!} Mil El Ry & Lt—5s 1926__F&A} 101%) ____. Omaha & Coun Bluffs Ry & Br 
uff Bell & Lan 5s 1927_ J&D) eore-| ----- || Ref & ext 44s¢°31 opt__J&J ipuau 93%) 1st cons g 5s Jan 1 1095..343| 95 | .j-.-.- 
Butt & Lock lstg 5s 1938_J&J) 96 98% Gen & ref g 5s 19510 ¢--J&D sea tte Omnibus Cable(San Fran)—See | United RRs 
Buff & Niag Falls Elec Ry— || Milw Light, Heat & ‘Oregon Electric Ry— : 
ist M Seg 1935... ._.- on See 1 VC coue Ist g : Beas r4) t. M&N 100 101% ist g 5s 1933 opt_.._-.-.- Mm | 95 98 
2d mtg *2Lop’O1_.J&J| -----| -----)|Minneap St nCity| Rapid | Transit tums Foe ar. & an TS | i om 
Internat Ry ref 5s’620p MK&N| 99 97 ||Mob Lt & _RR—Ist t eo8'37. Je 99 100 || ist & ref g 53 1924____-- 95 96 °4 
& Olc ist g 58 ’20__J&J SOE . taal vous eS RE M& 96 98 || Ottum Tr & L ist 5s °21- we3) 97 100 

Interstate Rys—Col tr g 4s Z Dat RE RR—ist 63 g’23 M&N| 101 104 ||Pacific Elec Ry g 5s 1942_.J&J| 9534] 96 
1043 on -1013........-....- F&A| 575% 58 I Monongahela St Ry—See Phila| Co | California Pacific 58’°41..J&J|  ----- 98 

Interurban Ry & Terminal— =~ hela Valley Traction— ' eles Pacific Co— 
lst g 5s Jan 1 1928_______ eae wsaerl | teens ] f 5s 1942 opt '22__J&D 92 93% ist ref g 4s 19500 ot 15_J&J) 72 76 

Iowa Ry & Lt (Cedar Rapids) — f \Montres: Tramways & Power— \ A-Pac RR con 58’31 A&O,— 95 97% 
Ist &refg5s19320p'15 M&S 96!%) 99 | Colltr6%gnotes1917_A&0| 99 100 » } A Pa RR Cal 58'°43-M&S --_-- 89 

Ironwood & Bessemer Ry & Lt ‘Montreal Tramways— i Los Ang & Pas 58g 1928_J&J) 96 ,% 
Istsfg5s’36opaft’15_F&A! 92 95 || Ist & ref g 5s 1941 opt__.J&J} 9314) 95 |\Pacific Pow & Lt—See underGas mpg 

Jackson & Battle Creek Trac\|See Mic/higan | Montreal St Ry 44s°22_F&A 91 9144) Paducah T&L rd tr tess a seh Ag vx 

Jackson Consolidated Traction {| United ‘Rys. |Montville St Ry—5s 1920-M&N| 100 | ___*_ | Paterson Ry—See Corp! 

Jackson (Miss) Light & Tr— \Morris Co (N J) Traction— | Peekskill Lt & tae "50. A& 6 99 
Istsfg5s19220pt’14..A&O| 91 | 96 | ist 53 J’ne 15 1935__J&D 15 42%| 48 Penn & Mah Vall—See Mah & Shen Riy . ad 

Jacksonville Traction— Mt Wash St Ry—See Phila Co | Pensacola El Co ist 5s '31_F&A 80 
Ist con 5s Mch ’3lopt_.M&S| 83 88 |Munctie Hartford & Ft Wayne— \People’s Trac—See Phila R T 
Jacksonv El 5s’270pt_._M&N| 96 99 | Ist g 53 1935 opt 1925___J&J 80 84 Peoria Bloom & Champ Trac— } 

Jersey Central Traction— “a |Muncle& UnCTr—See Ind Un Tr | Ist g guar 5s 1936__--_-- M&N nae 
lst g 5s 1931__________ M&N) 100 101 (Muscatine Light & Traction— ‘Peoria Railway— ; 
Gen & ref g 5s’540p'14_J&D 8644) 92%: CitizRy & iss 53°17_A&O|} 98 100 || ist&ref 5s’ y to’260opguF&A 6 6%) 5.50% 

Jer City Hob & Pat—See Public. Service Corp.- ||Muskegon Trac & Lighting— |/Philadelphia Company— ; 

Johnstown (Pa) Pass Ry— Ist g 5s 1931 opt 1911__ M&S 75 80 | 1st coll trust g 5s 1949.-M&S/ 10149; 102 , 
Rfg g 4s 1931___._____- J&D 85 87 ||Muskogee Electric Traction— | Cons mtgcolltrg5s’51.M&N > 92! 934 

Joplin, reny Ist5s’300pM&S 94 97 lst s f gold 5s 1934..._.M&N| ----- 75 Conv deb g 5s 1919_---- F&A; 98 ->- 

n City Ry & Lt Co Ist lien’ ‘s Nashville Railway & Light— Conv deb & 53 1922 opt_M&N| 93 93% 

ret g 5s 1913 opt__.M&N15/ 95 98 Cons g 5s ae t 1908__J&J 99 101 Ardmore St 5s 1958_..-A&O 8¥ 9214 

6% notes Sept 1 1912__._M&S/ 94 97 Ref and ext 5s 1958_J&J 84 8514|| Central Trac Ist 5s 1929_J&J 95 98 

Central Elec g 5s 1914-_M&NJ 80 | ---_- Nashville St * 53 1925__J&J| 100 10144|| Citizens’ Trac Ist 5s1927A&O, 101 | ----- 

K C Elev ay 4sg’d '22..J&JJ 62 70 Edgefield St cons 63 1920. J&J| 101 103 Duquesne Trac Ist 53’30_J&J; 100 | --.-. 

G't’d 6s, 1922________ 8 te. ie ieee avock & Mt Vernon— Fed St & P V 5s May 1°42J&J; 994) 101} 

KC& Westp Belt 5s’26 op J&J / 92 96 Summer St IstM 6s’26_J&J|} 107 110 Ft Pitt Trac 1st 5s 1935_J&D 9934! 100 

Met Corrigan Iss 58 1916_J&J 2a eee 2d series 6s July 1937__J&J| 108 113 Gas Cos—See Gas Secur, p 44 

Met St 5s 1910 ext to’13. - sae 99 102 ||\Nassau El—See Bklyn Rap Tr Millvale Etna & Sharpsb— 

Kan Cit “y -Western— Ist refg National Properties Co— Ist g 58 1923____.--- M&N 97 100 
5s 192 opt Set. 1 ‘10. Me f 58 65 Coll tr 4-4%-5%s 1946_J&J 55 65 | Monene $ Ry 5s g 1928. J&D 99 10034 
Kentucky Terminal— || Newark Pass Ry—See Public Se/rv Corp | WIIK&EPit Ist oss’ 29M&S; 96 100 
ist yy! ref gu 5s S51 op '14_ PEA’ 85 90 |New ned Middleb & Brock—See/Old Col|ony || Mount Washington St yr 
Lexington Ry Ist 53 '49-J&D_) 85 90 ||New Bedf & Onset Ist 5s’22.J&J| 85 90 || ist & coll tr gu 5s 1933.A&0; 100 101 

Bentucky Util 6s 6s’ 2, A&O‘15) 98 100 |\N H & Centrev ist 5s2’°33-M&S; 102 |  ._._. || Pitts Alleg & M gen 5s’30A&O) 10034) 10134 

Kings Co E siya n Rap Tr) ||N J & Hud Riv Ry & Ferry— || Pitts & Bir Tr5sg1929-M&N 100 | .---- 

Knoxville Rallway & wt °7 || Ist gold 4s 1950 opt_.__.M&S 82% 8314) B K & A Trac 63 1931.M&S| 105 | —__-- 
Cons M 5s’450p’10____.M&S; 101 ¥4| 105 4||New Orleans Ry & Light Co— i Brownsv Ave 5s 1926- FeAl O6%6)" 2.3 
Ref & ext 5s 1946 op_._.J&D|} 8044) 81% Gen M 434s g 1935__-___ J&J 79% 79 34)| W Liberty ist g 5s ’30_J&J ef Oe ae 
Knoxville Trac 5s 1938_._A&0O| 1 | ences ag me 490p" 19serA M&N a 2 ee || Pitts & Charleroi 5s'32.M&N| 96 | -----. 

Kokomo Marion & W Trac— ee”, A ee a (CS ae || Pitts Trac lst 5s 1927_.A&O| 9934} 101}4 
ist g 5s July 1 1933____- J&J| 9634) 9734) Deb g gu 6s 1916 opt___J&D| 10014} 10014) SoTracist&colltrg 5s'50A&O| 7214) 76% 

Lackawanna & Wyo R oa | Canal & Claib Ist 63'46.M&N| -----} —----- || The 2d Ave Tr 5s 1934_.J&D 94%! 97 
Coll tr 5s 1951________ F& 100}4| 101% NOCy RR—Geng 5s’43J&J| 101 104 | United Traction 53 1997-J&J) --.-- 1 [3@ 

Lake Sh Elec ist con g 5s Ite) 89 91 | NOCy& Lake 5 1943.J&J| 105%) -..-.| End Trac con 58’38.J&J| 9814) 100 
Gen g 5s Feb 1 1933_...F&A 66 74 || Power-house 6s 1917_._.J&J| 100 | LLL IPhileiolobia Rapid Transit— | | 
Lor & Clevg 5s’270p’'17.J&J| 96 99 || NO&Carroll con5sFeb’33.J&J; 102 104 ool trg5s19570ptsf_.F&A| 93 | 95 
Sand Frem & So 5s 1936_J&Jj| 60 70 | Edison El Ist 5s 1929__J&J| 100 105 ar g 5s '62 opt '17- M&S 05 {i 97 
Tol Frem&Nor5s’200p’05J &J oy ke || NO Pow-House Co 53 41.J&J oS * Fe At die &C . st Ry— 

Lake St El—See Chic & Oak Pk |. St Charles St a byt i nd 87 91 Ist 44s '36 opt '16 gu_ &In 80 | 84 

Lehigh Valley Transit— ||Newp’t & Day’ t |& Covilngton Market treet ev Pass Ry— 
ist M g 5s Dec '35 opt-.M&S| 103 104 ||Newp’tNews OlaPt Ry " t Elo lst g 4s 1955__--- MEN! 96! 97 
ist M g 4s Dec ’35 0pt_.M&S| 92 93 Ist g 5s Nov 11938__..M&N| 99 | —.L-. Union tion— 

Cons g 4s 1935__-.-._.- J&D) 88 90 Gen g 5s Mar 1 1941____M&S; 85 | --.--. Elec & Peo 4stretfs’45A&0) 81}4) 82 

Ref & impt g 5s 1960_._._.J&D)} 92 93 Citizens Ry L& P 53°40_M&N/|_ -----| ----. Hest Man & F5s1924M&N; 100 102 
Lewiston Augusta & Waterv— New W'msburgh & Flatbush—|See Bklijyn R T People’s Traction Co— 

Ist & ref g 58, 1937 op__A&O| ----- ---_.||\New York Railways— PP Rytr ctts 4 4s a F&A 83 84 
Lew Br & Bath Ist g 5s'18.M&S/}___ 954) +984) Ist R E & ref 48°42 op’16_J&J 76% 76% W Phil 2d 58’26.M&N/ 101 102 
Lexington Ave av Fer—See|N Y Ry\s. Adj inc g 5s Jan 1942_.__A&O\f 6044) 61 ||/Phil & W Ches Ist 5s 1918-J&J| 101 102 
Lex & Bost ist § 4748 20_A&0O/}. 96 98 Bleeck St & FF Ist 4s ’50_J&J 61 70 Mt Rigs 4s 1954__---. J&I) 85 88 
pezington (Ky) y—See Ky Tr|& Term Bway&7th Av Cons 5s’43J&D)| 100 100% Sea & Man—See PhilaCo 
Lindell Ry United Rys| (St Lojuts) Bway Surf RR Ist 5s’'24.J&J| 100 103 ||Pitts & TB ir Tr—See Phila Co 
Little Rock Ry & Elec— nCrosstown Ist 6s’22.M&N 97 100 Pitts & Charleroi—See Phila Co 

Ist g 58 1933 op 1908___A&O|} 100 | -_._- Chris&10th St ist4s’°18A&O) -_-.-} -__-- P McK&Con—See W Penn Rys \ 

Ref LA ext g 68 1938_._._._.A&O; 100 | _____ Col & 9th Av Ist 5s’93_.M&S| 100 10014|| Pitts McK & Greensb Ry— | 
Lock & Olcott—See Internat Tr |(Buff.) || Eighth Av cert ind 69719.R&A| 99 | _____ | lst g 58 1931_____._--.- J&J| 70 | 80 
Lo ae Clev—See Lame rice LexAv&P Fy ist 53 g’93.M&S|}_ 100)4; 101 || Pitts — See Phila Co | 
Los Angeles Pac—See Pac El Ry SecondAv con 5sg’48gu.P&Al\f 5 10 | Portland (Me) RR 
Los Angeles & Pasadena—See| Pac Eljec Ry. Trust Co ctfs of deposit__.|f 5 10 lst con 343s 1951 « op 4. fT > | ee | ----- 
Los Angeles Ry Corp— South Ferry Ist 5s 1919_A&O} -..-.| --.-- Ist 1 & con m 53 1945-.M&N| -..-.| -__.. 

ist & refsfg 5s, 1940..J&D) 8934) ----- Tar W P & Mam 5sg’'28M&S/f -..-.| -.-.-- Portland Ry Lt & Power— 

Los Ang Ry 1938-.A&O) -..-. 9914|| Third Ave—See under “‘T.” ist & refsf5s819420p..F&A; 78 80 

Los Ang Trac ist g 5s’38 ? 91 9534|| 34th St Crosst Ist 5s °96_A&O 95 100 5% notes May 11917-..M&N;| -_----| ____. 
Louisville & Nor Ry & Light 23d St. Ry. 5s 1962_____ J&J| 94 9644 Portl’d R 5s’300p_M&N| 94 94% 

Ist g 58 1925 opt {910 J&D CS fess N Y & Queens Co 48g '°46_A&O} 93 97 Oe S ub 6s’160p.._M&S; 100 | -.... 

Steinway Ry—lst g 6s’22.J&J; 100 | -..-- on g 48°30 op 15_J&D 88 90 
i Port Gen Elee ist 58’°35.J&J) ____. ee 
















































































































































f This price includes accrued interest. 


& Last sale. 


n Nominal. « Sale price. 











42 


STREET AND ELECTRIC RAILWAY SECURITIES. 


NOTICB.—aAli bond prices are now “and interest” except where marked “f” and income and defauited bonds. 
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| u , . 
Bond Bia. | Ack | Bonds. | Bid. Ask. || Bonds. Ne 
men _|—— Ibany)— | 
} al ld Colony! | United Be gr Bg 9 91% 
Poist g 5 Nov i 1930 0p. M&N| 83 | |$o Slae El 45¢s 1924 op “10.J vl pid sae BAt yee 3eD 833% 87 
S NOV 119560p- M&N) So | -.--- ie RR— Se eer oe ee eee oe 8334 
eaprieees Seoucnae 0 |"°Gen @ ref Se 1031... -M&S| 08 | -....  qhakexempt Mesa Jei| 97°) 98% 
eg Fay ft hy oH “85 || SWMoElRyref5s1923-M&S| 100 9 ___-- “| Albany Ry con ied) 97 | 28, 
8 u >MAS!| O99 | 100 |ISnokane & Inland EmpireRR |  § °° £44 Gen g 5s 1947_~----- : 
Dated rath Tage a5 Mes) $9 100 |sopkage € inldnd Binnie a | WHER eT MEN) 150 | 18h 
Public Service Corp of N J— 0 105 _||Springf & NE Tr—See St L Spri ay 4 Platine | 2s gos 10 SONA nooner tea 94 | 97 
Gen g be Oct ¢iosbop-A&o| °90 | '90% Springfield Ce Bie one oereD 81 85 nit fe + (Pittsb)—See Phila Co | 
5s trv. —See Prov Sec Co 
den Sub ist 53 1946-J&J| 102 | -.--. = Unit Tr & El c ( 
Cons ac ist bs 1933-3eD) 101% 10335 sortnatilf (Mo) R Spt. MEN 89 93 | ih Li & Ry Sist 3 °2t s&s} 93 | 100 
m tot g 58 Dee 1 1950 SYyap 94 06 |Soringtila (onto) Ry— M&s| 90  09434| Utah 14 P 4-See Gas Cos,|p. 45. 
Elizabeth & Trent 5s'62 A&O i Steinway Ry. See N'¥ & Qu Go | Utica & seh Valley Ry ‘Se 
= s Secur \Sutterst—SeeUnitedRRs(SanF)) | ~—_—«dXd*'Y'C_es«snAst @ 4% 1941____- == ~ 
CHD A EEG OS MAN! 7544 204g leanne spedmteai yan | UES Viewer MEN) 108 | 708 
Newark Pass con 5s '30 | y , “| 6f | Ti t Sie eee. & | 
Newark ORY cous 59°28. J4| 101 -----|Syrac Rap Tr Ist g $0 1946. M&S 99 | 101 rs = & Powar— J&J| 9034 91 
thy Wey Age hee Ae ie ad te aa Patel J&I 4... wee) 92 
Nor Jer Bt Ry 49 1018:MEN| 78 | ~79”"|\Tecoma ity’ P—See Pagel Sound Elec Most & Ali Term £6, 39 Me |) -aaig| _°¢_. 
0 er 
See CAEER! 8) ooo-[ BPR top sup] 9s | son [waii"ataate ahha venga) 2) ~~ 
Paterson Ry—Con6ésg’31J&D| 110 = -..-- T Ma—See N ¥ Rys pon aaiee 
2d 63°14 ext 5% to'’44A&Q0} 101 103 tay & .. ist g 59°17_F&A) ----- ----- Washington Balt nn mks| 86 863% 
B Tr St Ry Ist M 53 g°21A&0/ 100 “95 Terre Haute Indianap & East— et Se ee is 1951). J&D 80%) 80% 
Riverside Trac 53 1960.J&D| 92 | "hae & tea g53s’450p-_A&é0O| 91 | -.-.- Wash Ry & El g 4s 19 --AeO| 97i4| .. 2 
Jersey Gas El] & Trac— | s ie Anacost & Pot 5s 1949--A&0) 9774) | --- -- 
ee Ernie ae] OH 10 De etna we | imo | Mammen eee el 
Pueblo & Sub Ltg— 87% 90 Terre Haute El—5s ’29_.J&J| 98 | ----. City & Su 1 é 631925 PF&A| 104 | ___-- 
Ist 8 f 5s 1922 voaese n= A&O “4 100 |!Tex Trac—ist sf g53’370pt J&J| ----.| 88 Metropolitan 1s fe 1935 Pea 
suaare ot tae Besiop das, 87 | Third Avenue Ry (N Y)— Mb pp eed gs J&s) 100 | 101 
et Sound Tr L & Pow : 1960 0 aft 14 J&J 8134; 825%| Consol & coll - 100 101 
ort és Feb 1919----. R&A] 1004 10134 Mt tate fe ven 1960 9 ;A&O|s 83° | 834 /_ Iet rete g 581939 op_---J& 
POT consol goede P&a| 80 | 85 || Puird AS ee tet coe Sy Jas 107 | | waterloo Ged Fi Falls & No F iy ’ Bee “ 
Ta. oma R&P 33°30 A&O| 85 90 Dry Dock E Bway & Batt'y) 9 | og “I Watervliet urnpiike 8 RR—Seo|Ua Tt (Alb) 
ees ‘ist 5s gold 1932, -_- | 3d AvRy 
Puget Sound Power Co— -F&A\f 15 | 25 ||Westchester Elec—See 
-; gu Ss 1933 gpt----5&D 94 97 ‘ aCantit indebt Se” 16. ones f | West Chester | (Pa) St ae Pa me 
Quebec Ry _ 3% 5414) Ext at 5% to 1940..M&S| -.--- | see-- ag 
ms g.58 1939 opt___-- 534 : ee oes ee West End St——See Bosto 
Rapid i Bode Poe | Ssthazoth St58°96 ctts AOS -2--- a7 77 West End Trac—See Phila Co 
Ronding Tree Ge 1003, Ses} 108 | 11a || tein ee lot bes 1942. aReA| 100 | 108:4| Western NY & Fatrec 3) 3, | a6 
— tion hester El 1st 5s g’ 1921_.M&N| __.-- k 84 
&Wom—list 5sg'25J&J} 100 101% bo em 8-A&O) 89 | 95 |W Ohlo Ry—Ist 5s 1921 
y Ist 53 194 ae Phila Co 
ag gh ey em 99 |lThirty-fourth St Crosstown—See NY Rys. | West L rty St_—See 
a) ledo Bowl Green & Southern| | Wee aes .A&O| 100 | 100% 
R I Sub—Se0 Prov Secu Go Toistg oo May 1 1921-, MEN) ----- 85 | Ast g 5s Jan 1 1931----A&O 
enor rs ys eee 65 |/Tol Frem & Nor—See LakeShFl Pititconsg 08 fan 131. d&}| 100 | 10134 
ist coll tr g 48 1952-.._. ogy ae > |lror & Indiana 1st 53.1931.J&J| 95 98 Ist cons g 5s Jan . 2-9 J&D| 30 83 
Rio de Janeiro Tram L & P— ~ 0 Toled Trac Light & Power— ||'West Penn Tr ist 5s 1960. M&S| 10u%z) 101 
Merrett J&I) 82 9 oledo 100% 101%| 6% notes 1917 op_---_- | 
Rowndke Tr& List iS FEA 85 0134||Tol'& West Ry ist @ 53) Peg tes| “88 '*| 63” w Palla Pass Ses Phila R'T | 
Roch Ry & Lt 50°54 opt..-J&J 100% 10134 To ka Ry a *30 op °15__J&J 96 ; 98 | West Virginia Trac & nn 97 | 99 
eee oa. | 404 . Pononte y 4s "1G/21. F&A 91 94 || 6% notes LNT asain 90 | 93 
Bd Os f 1933." J&B) 99 | 101 | Trent St Ry—con g 5s een Goce Wheeling Trac Seg 1931, J&3| 9136 98 
Jy 3 . wy Bl I eee - = S&S 
Bock i i doctan Ry MeN ry be RS — | aad Wistecll tre 59 1051, MEN 13) f30 | 40 
mess Saad Soe Sy | 38 ||Tri-City Ry & Lig Val—5s 21 A&O| 99 | 101 
ist g 5s 1947 op aft '13___J&J\f ----- Coll irs? g 58 —— ee A&O 100% 100% | Wilkes & Wyo ai 1 ae 
—— & Inter-Urban Ry— 95 ist & ref ¢ 58 1930 0 Jt) 93 6 ||Wilkinsb & E Pitts—See 1x31 00 | os 
8 1922 op 1907- _-k&O 90 T 8 City Re Un ‘Alb) Willapa Elec 63 1033_. -.- J&3 =) ae 
Rockford & Freeport Bey! ; Sh sth 20th ts—See 3d Ave Ry Wiim & Ches Tr g 53 1918 rr + ae 
23 op aft Feb 10MEN) 90 | 95 |/28th & Winnipeg El—Ist ref 53°35 eZ 
Rock 3 & tt hy, 87 Twa Mina St it'con 3,19 Seyis| 101 | 10134) 6% notes Jan 151918_J&J 15) 100 | 101 
Rutland RyL&P ist5s'46 M&S| 82 8 = \~ ul Cy—ist g 63°32-A&0| 106 | ___-- || Wisconsin Edison Co— M&N| 94 | 95 
Sacramento Elec Gas & Ria 103% Ist cons 63 g 1934_...A&O, 106% --.... | Conv deb 6s Be apg wool ws 
OTT ET ssl ze) ws | Steere Bie diVer eeGIBEM ais) ori 
et} wl | 83 Guar g 5s 1937_-___. Meee | 
lst & a 53 i903 -----M&S; 78 | Minn & St P Sub 53°24M&S; 100 | --.-.-||\Worcester & Conn Jas| 98 | 
naw Val Tr 53 1920.PF&A; 9734 100 nn won, Ist sf g 4348 1943__.-...J&J| 98 |  L... 
SS eee ts en a | MGons guar ess 1928°A&0| 101%) 103 |lwore Gon St43¢e 6 S0--TF&A| 97°) W222 
St Z oneph R pis Hest & Pow EN 95 97 Undeseunana Elec Ry of London | ‘ae ie & eat 8 4 i s 1930___- IR | aoe 
8 | ””lClllCd LL ee ee | Qf | Beds detos?._..-.-- MAN 100 | -.--- 
ietenupeee| =| | Becwiaie |---| at | Geeedtvicewanas| 18 | 
SERN cneRn LS | |guoe bigot teaueh gi Scam“ | We Mb ae ee, 18 
ae | ion Eley—See Northw Elev; t@531919.J&D| 98 | -...- 
St Louis Springf & Peoria | ve R ‘Wore & Web 1st g | 
eu einera cies BENE cumardy | | Mae memrmarege Bo 
5s 1939 conv op. f ae ' River— 
8 Tr 5s 1936 J&D 99 103 re a notes 1916 opt.M&S| 100 | __.-- ' Youn town & Ohio a ‘an 07% 
8t Pe Sab b—See Un Rys (St L) % — g 53 1935 opt ’15-_ Ad | 
St L Tran—See Un Rys (St L) . ag July “1919- ri -.J&J| 94 96 | Youngstown & wperere BS a 
Salt Lake Yerm te Gen va b 102 | Indlanap North’n 5s 1039J&J| 7634 7834| Ist Mate 63 Oct 1923_- Ocal RTEL 
eae iene Tore @ 160) J Sant ae i Union Utilities a 1944 op. 2  wea< | ce--- | Founge Sharon BS i Col New \& Zane sville 
San Fran Oak & San Jose Coe! 45 __.|| "se & ret @ 9'1032 op-.J&D| 87 | me eee ee. 
SFOeS. Ry Ist 53° ’83_J&J) 82 4 Oo gor Soke 1920 i 3a 100 | 101 ||Albany Southern RR com .100 Senkexk - detection 
yt th sad Ua ice United Power &Trana— | | Preferred - .-.---.. Phila “6° DO) wn---|  --0-- 
Santiace ‘7959 opt 10 Jes) 92 | 96 || "Del Coe Phi tr cttsas’49 J&3} 62 | 96, | Allegheny ‘Trae—Ses Wd on} os 
6s 1959 opt °19-__ _ . : | So 4s i See = Sees mon sa | i 51 
Sao Paulo Tram L & P, Ltd— | 90 U Vales Sv aoe 48 - | | SS eee a4 4 se? 8 $534 
Ist g 58 June 1 1929._._J&D/f 87 75 %3 f g 43 April 1 1927__-_.A&O|} 43% 44 ||American Railways Co-.-.-. 00) 96 | 97 
Savannah Elec Co 5s g'52_J&J; 73 ° Manket St eon g531924-M&S| 66 | -..-. FS ramos ons -3--7 te 85 | 90 
— rey tsar oe nee Omnibus Cable Ist 63°18 A&O| ----- | 94 | p come egy ort B , &e =22100 handel i. 
7 Boe Ay Ro +, semua [i abatabaie Elec (Baltimore)— a snes Sey ewe 
k ac— 1st 1943 A&O| - 2o2a, ase e Unit Rys 6 ee Ore | 84 NS Seas ae . | 
Bolo Vall ist 53 Nov'aase3| 98 100 Incomes s 1040 op "20JD/ “G13 62, |aurora ‘Elgia & Chicago---100, “i0 
anton Ry—1st 53 Nov’ 86%! ly oA ee se + ct le ----- 
"Gen g 86/1020 opts — Fiewhis Becaete BOG Ell Mills ssgedié-s3| 100°) .°--“/IBangor Ry @ iil common._100 35 | (40 
yee! 8s Tr ctf Am Rys 21 Balt Sparrows Pt «& Ches— Preferred i, De tat wae pd 100 110 
Seran pares eaeiey| 3°°__| 112% g gu 4343 1953---P&A| 97 | 98 |\Bay State St Ry 1st pret_.7100 9 | 110 
Scran & Pittston at 4 hyve. A i Balt TrasCo Ist M 53’29. M&N 103 M% 104 (4 Bin Birm Ry Light Power_.__100 56 60 
On 68 43--A@O) ----- ---.. ’ 10 PORN oe  - ctcacenoun 
Seattle Elec ist @ 53°30 op F&A) 100 | 101 ee ne yep Diy ist 53°42-J&D) 105 | 105 | eee ere wal Wy soon Vee “s “ 
Con & refg sf 53 1929_._F&A! 95 ze en A Bs 1932_..M&S|} 105 106__||Boston Elevated RR_.-.-_- 00 a a5" ee 
no wo a--en, = " Cit  & “Sub ist 5s 1922_J&D} 102}4 102%4| West End Street Ry com_50 4 es | = 
Seattle-Everett tlon— El ist 53’42 M&S| 104. | _..- | Preferred 8%-.--.-.---. 
lst M g 5s 1939 N 44.-Mes 92 944% Unt ee rate “See Unit P&T Boston Suburban Elec Cos... ee A 
Second Ave—See N -— i )06060lClUllw. Pa GMS, 
—— 7 ho A @ Trac—See Phila Co | Uni sed are Pas Pee so 62 ||Boston & Worcester Elec Cos_.. oe 
Sharon & New Castle — PET Pee ee 
Ist g 5s guar 1931_______ J&J| 97 _| 100 Cass i ver ade lst 681012 | ge | Sa eee io) “80"|" 52 
Shrevep Rys—Ist 5s '18-'44J&J/b 534% ----- Li a 'R ae om 1911 B’way & 7th Av—See N Y Rys ” 
es Lee Serves Se | 97 exten at 414% to '21-F&A| 98 | --..- Brooklyn Rapid Transit ..-100 85% 87 
ie Cia fe ihe Wieden, 4 Compt HUDEM Ter 63°13 ity RR._-_--__ 10, 179°) 182 
Bloux City Tr ist 58 1919 S&S) ----- “Ext at 5% to 1923... J&J| 100 | _.--- | Odi ek Pew artes baal-7ine| 
Conte <pecmne bs Don & Br 90 || St Louis Ry (B’way) 53 1910 |Calit Si Cable RR(San Fran)100| _..-.| .--. 
at of © & 1987 ont... BN & é3 ext at 444% to 1920_M&N SB ) aspen Camden&Sub—See Pub Ser Cor 8714, gk 
oat) Cov & Cin yy ~ aioe Southern Elec 53 1916.-F&A| 100% _...- Capital Trac (Wash DC)-.100, 87 88 
Sou Bivard—See Third Ave Ry ion Dep con 68g 1918-J&D| 10214 _-__- \Carolina Pow & uigh t,com-100| 2 
South Elec Ry—See United Rys (St L) Un o me 0) Dee ee Baal ico 77777 ety Bag BA seas 100| 95 99 
Southern Light & Traction “g 53 Apr 1923guA&0| 72%) 7334 \Cent Crosst— Soo N 
Coll ir 8 5s 1949 opt....M&S 0 94 ion ng Be eae AER] 1005¢ ; (Gent poe a Ry 
south Obie, Tr—Gee Cin Day & /Tol StLoule Trans Goss1024 AGO] owe | “87° ||Ghar Gon Ry Gas & Elec Go-S0ld “-37"| --532 
gousnern Treo—-See ee United Rys Investment Co— a if 7314 |Cile Gity & Conn com part ctis.\d 3 is 
oe perry ’ N tef partic ctfs_..._...____- 
t lien coll trs fg 5s'26 M& ition tim tes ee 071 
South Jer G E & T--See Pub Ser} Corp | 1s | [Chicago a 100, | 107% 
| l ° 
t. fThis price includes accrued int. k Last sale 
Asse chaser also pays accrued dividend. d Price per share, not per cen 
: eae me 73 —_— z Ex-dividend. y Ex-rights. Min.—Mintmum price on Montreal or Toronto Stock Exchanges. 
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\) | 
Stocks. Par.| Bid Ask. Stocks. Par. Bid | Ask. | Stocks. Par, Bid. | Ask 

— 3) + ssa Ryscom..-.-.- ee | Jacksonville Traction com..100 a... aed | Pittsb & Birm—See Phila Co | | 

ous | SSP REPE RIT Oe aero 66 Fretegzed.- sp tacecsseonh — ee ay sce omy Ore) BY om ‘ igs - 

o Rys partic ctfs ser 1...| ----- 80 | Jerse entral Traction---- = ew stoc Dp Tae | 20 

eres thee PRA CAE S A ON (ae 4 17%) ‘Kansas City Ry & Lt com... 100) 24% 26 ||Porto Rico Rys Ltd Se ae gtatae 100) 40 | 45 

aries §.--------2----=----| 3 RS Ea 1 59 O06) | Re ie cdsinnagw one 100 Pn EN. | 100 
oe a 1% 134) | Kentucicy Securities Corp..10 23 26 | Providence Securities Co— 

Chris € 10th Sts—See N Y Rys| I ie eal 100 69% 75 ||_ United Trac & Electric. _.100 oo | aa 

Cin Dayton & Tol Trcom-..100) ----- 5 ||Lake Shore Elec common-..-100) ----- 6 ||Public Service Corp of NJ_-100| 116 | 117% 

Cincinnati & Hamilton----- BO. sacdisenal 65 || First preferred_.......-- | eames 85 || Camden & Sub ($5 paid) _- rod d 19 20 
ee are MM tcchee 90 || Secon ee |: ae 20 || Consolidated Trac of N J_10 71 72 

Cin New & Cov Lt & Trac..100) 80 814% |Lancaster Co(Pa)Ry&Lt rg 30d 45 _47_ || Elizabeth & Trent com-.- 80 gee: Reames 

RS CE 00 70 71%) ie Valley Transit com.. 50d 2134) ~21% PRO dcktaweccanat) 02 aie 

Cincinnati Street BY. 226s 60), 102 -| seats PYOlGTIO0 sn oacdeddesenu 50d 43 434 Eome Ly my St Ry Co..100| 225 | ..... 

Citizens’ Pass—See Phila RT | = oe Ry & Elec..-.- 100, 85 | unn~e ersey Gas Elec & Trac 100) 127 129 
tizens Trac—See Phila Co | UE wan pegdgaqresd 100 80 | ----- Puget Sound Tr Lt & Pow..100; 23 24 

City Pass Ry—See Reading Tr’ ll Loulsville Traction Co. -.- 100; 67 67% | ES |, Ee ee 100, 67 69 

City Ry (Dayton, Ohio)....100| 130 | -..-- (eS Sey Sees 100, 101 10134 |\Quebec Ry Lt Heat & Pow_-_ 100) 15 16% 
Pref RE PR 100! 130 150 ||Manhat Eley Ry (N Y)----100, 130 132° | Railways Company General_ 10, Ea k 8% 

Cleveland Ry.._.--------- 100, 10934 110 ||/Mass Electric Companies-.- 100 O56). amie Reading Traction_.......- 0| | Se k 27% 

Cley Painesv & Bestern.....- 100) secae| accesh  Preeeree, Mamped...<.. 100, 35 3614; City Passenger Ry_..--- 50\d 115 120 

Cleve Southw yo” § pens | | Benes Benen '|Memphis Street Ry com...-100 panel ingen Bast R ading Electric Ry. 50\¢d 70 | -__.. 

RSE 100) cnnne| --0--]] PRMOETOR..cnncncceceenlO onacc] oce-s Hopub Transit & Lt, pref__50 Od 85 90 

Columbia SC) Ry Gas & El 7 pe eee Ey ae Mexico Tramway----.-.-- 100 es 41 ||Republic Ry & Lt com....100| 21 22 
JO ep eee 100) eos Milw Elec Ry & Lt pref_...100, 100 ome DE ttehiditincaens 100| 66 67% 

Columbus F Ry Pow & Lcom-.--) 53 55 ||Monongahela Val Tr com. .- oa 690 65 Richmond Light & RR-__..- 100; 10 20 
eS RR eee 99 100 || __Preferred...........---- 100, 75 80 nye ght EEeeres Be: Se Sal oF 
Co 5 epeeeepengenee Be Bane ‘Montreal Tramways com... 100 coat 220 Rotlan Ry. Lt & Pow_..._- 100} 15 25 

Com’lth Pow Ry & L on... 61% 62% |Montreal po SY ee 40 ||StJosR Ht & PowPret~ = 67% 70 
i ae ee 00; 85 86 ||Nashville Ry & Light pret. 100, TRE eaowal San Fr-Oak 'Term Rys pf A 100} -----| ----. 

Coney ‘Tsland & ee RZ 100 90 100 || National Properties pref....100, s90 | ..... |Savannah Electric Co__..-. eh gS 

Conn Ry & Lighting_.----- 100} 68 70 |New Bedford & Onset Ry...100| 3744) ----- R.. eewrgeteee: 22 25 
oo 2 Sees Bere  ” 9e. 1 aennd |New Eng Inv & Sec pref gu-100 -----| ----- Scioto Valley Trac com-_...100 12 15 

Cons Trac of N i Pub 8 C |New 0 Orl Rys & Light Co_..100|) 22 | -.-.. ' First preferred.......... 100} 95 99 

Contin Pass—See Phila R T - Pref erred TREES Fe CEES 100, «Gl | .ns-s =, | SR ryneneeS: 100; _ 80 85 

Cumb’I’d Co (Me) P & Lt.-100 50 55 ||\New York peswars ss econ aha 100, 22 23 |\So Jer Gas El & Tr—See Publijc Servic e Corp 
OS ee eee 94 955%| Bleecker St & t’n F’y_.100| 18 25 ||Southwest Missouri RR_...100) -----.| ----- 

Dallas Elec Co aa 20 25 || Bway & 7th Ave guar_...100 160 170 _ ||Spokane & Inl Emp—-Cap stk 100} -----) ----. 
SF EEE 1 83 86 || Central Crosstown 7%---100 -----) ----- Preferred ctfs_.......--- ee eee 
|. eee 100} 55 58 || Christopher & Tenth Sts_ ys 110 130 |\Springfield (Mo.) Ry. & L. pref 95 100 

Dayton & Western common. ee sodwel. osase ” ER AO crvind ain> hen Si i a rs ampa Elec Co_.....-.-.- 100} 142 145 

Cee SS eae ee ee St & Grand St erry -_100 220 260  -— Ry L& Pcom_..100) 10 104% 

Denver & oy nie Ry- 100 34 37 | Ninth Ave guar 6%-.---- 100 125 160 .. Patera. . ok eek cue 00; 44% 45% 

Detroit yueee nanegeces 8644 86%{| Second Ave......-....-- 100 e-e--| ----- Terre Hats Ind & East_...100 5 8 

Duluth-Su 5.27100, 25°; 40° Bixth Ave..-.--2-22--2- 100 110 | 120°" Preferred___-_._...._--- 00} 25 | 30 
eae 60 70 || Twenty-third St oe... 220 260 ||Terre acu Tr& pref_..100, 101 104 

Duquesne Light—See Phila rr |N Y State Ryscommon-_.-.100 60 62 ||Third Ave Ry (N Y). -.--- 100, 59% 60 

Eastern Penn Rys com-_-.--- 4 10 eee ee 100. 78% 81 ||Toledo Bowl Gresn 2. i tae. Se 

East Read’g El—See R'd’g Trac Norfolk Ratlwa S ht... 254 25 26 ||Toledo Rys & Light Co__-.- 100, -----| ----. 

East St Fouts & Suburban-..100 13 -----| Northampton ( t Ry- = 85 90 Toledo Trac. L & Pcom..100 19 21 
aa ara 100; 48 50 Northern Ohio Tré & ight 100 oe, 1 weneen lS EE ESE 100, 55 60 

ied th Ave—See N Y Rys eee a 9934 |Toronto Railway..-.-.-.-. 100. 104 107 

Elmira W L&RRist pf v rd 4 100; 103 106 ||\North Texas Elec Cocom_..100z2 69 | --.-. ||Tri-City R he ht Co...100| -..-.| -.... 

El Paso Elec Co common--.-100) 130 133 Preferred .......--.-<-0-« 100z 85 86 || Pre ferred eeuiaeiartianth pened 00; 9434) 96 
Preferred_...----------- 100} 95 | ..... Ohio Tractioi—Cominon---100  ----- is asd Street-—See NY Rtaliways| 

Fairm’t Pk& Had—See Phila RT SRE ae eS a ~ese 60 ||Twin ety Rapid Transit ___ : 00 95 96 

Fairmount Park Transport’n 50d ---.. ----. m..., & Counell Bluffs----100 45 50 alge ei aie ea em 

Federa! Light & Traccom..100, 13 14 Pretetted... ..0<n-g2-0-9-< 100 §=68 72 UnionstRy (New Bed, Mass) 100) ae Pees 
| aera aes 100; 50 51 Otemawelieny & Lt pref..100 85 90 Union i ved Ind com_._.- 100) 5 7 

Ft ree eee ee ee eee Pad Light com... 169 Rs eee | First preferred_...-..... 100; 39 50 

ie De eee ee Prefe ae i eee Ue -----|| Secon "Seuened. 27-7100 10% 14 

Gaiveston-Houston El eeneer Sess 64 | Pegenoaie Elec Co, com..-.100 10 | -.-.--. \||United Light & Ryscom -..100) 50 51 
i, ST | 6smess PR ncsvknggnwones a || First preferred_.-...-... 136 744%) 75% 

Gepraie Ry & El Co stmpd- 100) 125 125 34||Phila Co (Pitteburem) a 50d 40% 42 | n referred........ | ae tie eget 

| a 100) 87 8 5% non-cum preferred_... 50d 37 39 ||United Railways of St Louls— 

Georgia Ry & Powercom...100,; 13% 15 6% cum preferred_._.-_.- 50d 44 4444; Common vot trust ctfs_..100 5 6 
First preferred__.....--- 100! 79% 882 A feghen Traction_..... Se. 20 | awn fy. °° =e eae 100 19 20 
Second preferred_...----. 100} 22% + £=.}23%)| Citizens Traction_.....-. 50d 52% 55 ||United Rys & Elec(Balt) com 50,¢d 275 28 

Grand Rapids Ry preferred_100 60 65 Duquesne Light pref--.- -_- 100 107 109 United Rys Investment Co_100 14 15 

Havana Elec Lt & Power...100; 96 97%'| Federal St & Pleasant V: 252 17 22 pS REA: 100} 27% 28 

IN ss cubietbanm ose 100} 103 105 Pittsburgh & B’ham Tr... 50¢@ 25 | -___- United Trac & Elec—See Prov |Sec Co 

Holyoke Street Ry_-.------ 00; 100 105 || United Traction preferred 50d -_.-. 22% Virginia Ry & Power mh... 100 aterm 50 

Sesepton County TR; Onmb..30 DO | acne<e \Phila Rap Tran Vot TrCtfs. 50d 19 19% hi a ali pe ee le 100 102 

inca ake ealiaaibaca Gh Sy antonia 100 85 990 Citizens’ Passenger guar... 50d 260 265 | won eee & Annap common. 80d wecimale. ee 

Illinois Traction common--. — sci il 61 |, Continen yy Ry Ry ($29 p pd) 60d ..... k 120%| Preferred_._.._..._._._. peice 304% 
7. ees | ee 91 | Fairm’t Pk 50d 60 62 Wash ih Ry & El momeoseonn ae z 85 88 

{ndianap & Southeast Tr pf. 100 5 aires 85 |, Frankf’d& LL Pass 50d 344 347 «6|| Breferred.....c-cccsose 100\/z 81% 82 

{ndianapolis St Ry Co_-.-.-- 99 | 102 || Germantown Passenger_. 50d 103 104 | Was Viste Ry, pref_._._ Pr Ree eee 

Indiana Rys & Lt feaniaan ae 434 45% | Green & Coates Sts ($15 pay30d 120%| 121 ||Washington Water Power Go100| 85 90 
Preferred..........-.-.- 100} 101 104 | Hestonvile F com--. 50 eee k 434 |Western Ohio RR ctfs_._._- 100} -..-. ei 

Indiana Union Traction....100) --.-. ---.-. ! SS GRA ee eae 58 60 ||West Penn Rys preferred_..100) 72 75 

Interboro Consol Corpvtc-.--) 16% 16%| Palla Cy Pi Pass Ry ($2334 paybod 146 150 ||West Penn Traction pref_..100} 70%) 73 

™ aa 100; 72% 73%) y ($25 pd) 50d 76 78 ||West Penn Tr & Wat Pow..100)| 1734 18 

Interborough-Metropolitan Co- \ Philadelon a "Traction . --- 50d 79 ee Oo eee ie 100} 44 44% 
Common vot tr ctfs ext..100) ---.-. s 18 || Ridge Ave Pass ($28 paid) 50d 230 240 || Winni Electric Ry_._.-. | PR 135 
oS ae eS | eae k 80%) 2d&3dSts Ry guar__-_--. 50d 235 240 || Wisconsin Edison mse.” 100| 40 43 

International Trac (Buffalo) = 39 42% 13th & 15th Sts Pass Ry-. ic 235° 240 ||Wisconsin-Minn L & P, pf.100; 100 103 
4 % preferred ---.-...----- ST | ecece | Union Pass ($30 5-6 pd).. 50d -._-- 183 |York (Pa Rys common... 50\d 10% 10% 
> YO gS Ae 85 88 | Union Traction ($1744 pd)- 504 “8 4% S050 “eee. on ecw mun 5Old 37 37% 

Inter-State Rvs preferred__. 10'd 9% 10% West Phila Pass guar__.. 50d 1 195 | 
@ Purchaser also pays accrued dividend. 4d Price per share, not percent. k Last sale. mn Nominal. sSale price. ¢Stamped stock. w New 


stock. 


Quotations marked ‘“‘f” indicate that accrued {nterest is included {in the price. 
that is, purchaser has to pay accrued interest in addition to the price. 


z Ex-dividend. 


y Ex-rights 


z With common stock bonus. 


MISCELLANEOUS SECURITIES. 


Prices not marked are “and interest,”* 


min. Minimum price on Montreal and Toronto stock exchanges. 


and bonds in default, {n which cases the price takes account of the interest and no designating mark is employed. 


NOTICE.—AIll bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 


This, however, does not apply to income bonds 





Bia. | Ack. || 



































Bonds. Bonds. Bid. | Ask. Bonds. Bid. Ask. 
COAL, IRON & STEEL BON DS. '|Bastern Steel Ist5s’3lop’16F&A 89 92 ||Lehigh Coal & Nav (Concl.)— 
Ala Steel & Yor Yo) ee enn|/C ‘. * RR. Fairmont Coal 5s 1931____- J&J; 97%) 98%) Coltr power 4748 s’2lop.J&D| 99 101 
Beech Creek C & C 5s'44._J&D i \|\Grand River Coal & Coke—See ColFue1& Iron|} Coll tr A 19300p._.M&N/ 100 . 
Bethlehem Steel Corpo ration — \Hock Val Products 5s’61lop.J&Jin 23 7 ee < 4s 1954____- J&J) 103 103% 
Beth St lst ex g pauey. ed EN 103% 196 |Minots Steel—Deb 444s'40.A&0) 91 92% fle Coal—See Cent |RR of |NJ p 34 
Beth St pur m 6s Aug ‘98. 120 Indiana Steel Ist 58 1952_._.M&N;| 1025 102 34'|M oa Steel Ist 5s 1922. ROA 1 101 
Beth St ist 1 & ref 5a"4 42_.M N 102 102%. Inland Steel 1st 6s 1916-28. A&O|lb 5%%! 5%) Mex can C & C 5s 1926 op_M&S/f __.-- 22 
Bon Air 2d ser 6s '28._J&J 85 95 || Exté&ref 6s'42 0p'16 serA.J&J)} 103 104 4| Midvale Steel & Ordnance— 
Buffalo Iron 5s 1925_.-._-_- A&O 80 88 (Jeff & Clear C&I Ist 5s ’26_ te5) 100 102 Conv sf 5s 1936_.___--_ M&S 99 99% 
ae yee ny Bs, 19382J&D| 95% .-...- 2d gold 5s 1926_._._.--- eae) Oe Ob eae Monon Coal—See Chic Ind & L |Ry p 35 
> & fod cop 10..M&S} 93 (|  ..--.- Indiana Bo Ist sf 53 °50__J&J aie Monon Riv Con C&C6s’49 A&O; 1134)  -.--. 
ciate d Bit Coal 1940.J&J} 70 | __._- Jones & Laughlin St 5s’°39_M&N! 105 106 ||National Tube Ist 5s 1952 M&N| 101 101% 
On Sal & & fronstf EP ieee, mee Ps 93%) Kon aves .. orp se nf] a N ES dads Fg Coal 33. ere SS a es 
--M&N; 100 |  .-.-. stg gus *51 op °06. J&Jif_.....| ---.-.! ’Gara 5s 55 op aft’08.M&S, fn 30 0 
Gr’d Rive 6s July’19.A&O, -..-- 9434 |La Belle Iron Wks 6s 1923_ J&D Ue eee Pema C&C Ist 58 "32 opJ&J 96 98 
Colorado Industrial— Se __ || Ist & ref 53 1940._.__.- J&D, 9844 9914)|Pennsylv Steel Ist 53 1917.M&N' 100 101 
lst 5s ser A&B 340pF&A' 75% 75% |Lackaw St 5s '23 op to ’06 AKO) 99%! 109 | Pa& Md Steel con g 63’°25.M&S| 10534; 106 
Cons Coal 5s ’35 - .J&D 18 | pagent | Wo; ° 1950 o ter 1915.M&S| 92%! 94 Span-Amer Iron 1927_J&J|} 10214) 103 
Consol Coal 4144819340pt_M&N| 93 94 | Eq 5s 1916-26___.___ Sag ulate 9914 100 ||Pitts-Buff sf 5s’29 opaft’12. F&A; 85 90 
lst & refs 5s 195 ao-2ee 92% 93 ||\Latrobe-Connellsville C & Pitts Coal deb 53 Ju y1931IM&S;  .._.- 98% 
Conv 6% g'280p aft "18:R&A| 104° 105 | Ist fg 68 1931 opt... Sap! 100 | -.... Pittsburgh- Westmoreland Coal- 
Bee eee oal Ba 40 op ahs weal o $6 “—- Me asso May 1924 Q- Fr 102 | 102% Pitts é ~ tm Ose 250 MAN . § a3 
= | en Mg 3s Ma nope 8 estm 50 n 90 
Dominion Tron & St 58 1929.J4J  .___. 85 || )—6URyndineg 40¢ Tale 1942 THI 6 | OR |/Pitts Wh & L E Coal 4s 21 J&If 18 +4 





b_Basis. 


f This price includes accrued interest. 


k Last sale. n Nominal. 


s Sale price. 
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P| Al | ‘ ; ne 4) 
i MISCELLANEOUS SECURITIES [Vox. 102. 
E£.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
! — — —_ 
: ] 
Bonds. | Bid. Ask. | Bonds. | Bid. | Ask. Bonds. Bid. Ask. 
Pleasant Vall Coal 5s 1928_J&J| 84 (lConsumers’ Power (Mi 
: a. Oa | whee inn)— | | ||\Minneapolis Gas Light— 
Poem esld ee ops deT 0x4] sous! Gee ucts aMee RL MEN "Ouse, 1Bbs« atin Senter oa'SPoge eB) 10354) 199" 
Republic Ir & Steel §s '40.A&9) 995%! 9914 |Continental Gas & Electri eit! sr p en Ss Aes 60 25 oP -- 10274) 103 
4 | ppd | |. 6% notes June 1917_._.J&D| 101% 0 
= oral Toad ose FeAl + toipiearas oC Ist lien coll tr 5s 1927_.M&N 9144; 94 | Mississippi Riv Pow 5s ’51_.J&J|  -- aba 130 
Rocky Min fuel 58 1941..A&O 7134| ~73°~|[Dallas Gas lot ¢ 58 1925 opM&N aly Es 5 | Goll tr 5 May 1922 opt. MEN 
] 1941 -- ; : | 2 oll tr 5s May opt. 81 85 
Soe aucistdieen wi | 16s [PRUE im aesronimes 3, (Mow BALE ie Bas aH | 
3 ’ ’ | 972) “on. S ° ay => 444) ----- 
git eet os ee aa 2 NE es: |Dayton(O)Gas 58°30 op'15M&S) 95, | 98, ||Mobile Elec 5s '46 op "10-M&N| 90 | “6236 
Sun Cr Cocol trsfg53°44.J&Js 20 | 1212. De fae Pow & L Ist 5s’41_J&D 8914 9114||/Monongahela L&P 58'49_.J&D| 9744) 99% 
Temple Coals.f. 5s 1924 J&3, 100%) _.--- Deny Gast El late Sa 40 MEN 93 | 98 | we ae ot oe 106 I&JI 
#8 1924 - 4) ----- it 5 Bi st & refs f 5s 19430p’18- 9634; 97 
Tenn CE'& RE gen 5s 1-J&4, 10324) «75-7 | Ist & ret Os 1951 ---.--M&N) 80 | 92 [Montreal Lt, Ht & Power Co. 
Bim Bir Sot con) ars] 1020s Come RoeeAAA ARS! 19 | sage) Meas triad o | ot, 
Ala Steel&Shipbdg 63°30-J&J 105° | 110 | Prior lien 5s 1923 ="Fe'5| 101%| 103° “lM e 50 97 
’ - Le yy aad By ng A aoe 34, 103 ||Muncie El L Ist 5s’32 op ’12J&J 97% 98 
gaan EG GSGAISED itis! 10h] SBS LO TMUP EE -aasz| -—--- MRP Ge SERS] oy 
| | << | -e-5 |. Ist M g 44s op ’12. O4 
"oltrst se Apr'sl opell.Var 110 anes Mie EA ee senda! ees) ene Service en issaikal 96 
Col tr sf 5sApr’51 not op.Var 110 -__..|| Conv deb 68 1924 F&A 135°) 13777 me 0 wo) tian a 9474 
Colst2dssApresopisM&N, 104%] 1057”) Cony deb.6s.1925.2.2360 15) 131 | 133 | USEQBCeS SS T0096 op "09, a 
aoa 33 || 1st & ref 5s 1926 op 09. _J&D 92 97 
P 4 , | 
Vandalia Géal ist 65°30 op J&3| ----“| ‘9754|\Duluth Bal Ie ist S031 op. Rag oes) 10! | Nensen 2A Dom ee Peal seit] “33 
Victor-Amer Fuel ist 6s’40F&A| 70 | 90 |/East Pa Pow 5s '39 op’14_ | ica \Nation: feat ov wi, 8775 
p’'l4_A&O) 94 ----- |National Light, Heat & Power— 
Visor fulamgtese oss ie) -<.-- 7S anerm ra Loss iSisss mes 87 a6” Galea 54049 Ser Be oftd) moon] === 
WebsterC&C iste ss'420p M&S 93 | 96 [Rest Pra El ter ce te Jeb) 85 | 0 | eee oe ee teaT UM&N| “O5"| “7577 
West Kentucky Coal 58 ’'35_J&J Rast 8 G & El ist 5s '43-J&D, 85 | 90 | Cent Ind Ltg 5s 1927-__.M&N| 65 75 
ELECTRIC LIGHT, GAS || t Louts (Ills) Lt & Pow— | 3 || CityG&E(Paris,Ill)5s’°35A&0) 85 95 
R BONDS. | | aM TE peg goat Ry J&D 98 | 99 || Jerseyville Ill 5s, 1935_-F&A) 75 85 
Adirondack Elec Power Corp— |Economy Lt & Pow (Joliet, Tl) - ||Nevada-Cal Pow 6s 1927-A&0} 100 101 

Ist M gold 5s 1962 opt...J&J| 98 100 eae, gs f g 5s 1956__--- J&D) 97 | 100 |\Newark Gas 6s Apr 1 rig a 120 123 
Amer Gas conv 68 1917___.M&N 100% 101%) Reta ec Co (Lancaster)— |Newark Cons Gascon 5s’48J&D) 10434; 105% 

Conv coll tr 2 58 1920._.J&D Edi und 5s 1943 -.-_-__- F&A; 100 {| 101 |New London G&E 5s’'27--A&O) 101 104 

Non-conv coll trg5s’20-J&D 98 | _____ ne Soe Ve Set Se || 2d M 5s 1929-------... A&O| 99 102 

Deb 6s 2016 -"3&J| 100 di” mk ref g 53 1922 op'07 M&S; 99 | 101 || Consol & refg 5s 1933.---J&J} 98 | -.... 
am Gas & Elec coli Ss 3007.F&A 93%| ‘94 |(Bdison Ltt Pow @I) Oo21QF| ---.| 107 IN Gas Ble LH & P Go| 94) 10! 
Am Po 21. | co-e-| as Elec o—- 

Ree oe oe ae eee eel pnts eee el Securities Corp— | Ist g 68 Dec 1 1948.-..-J&D} 105 | 10514 
Amer WW & Ef os 1934. AkO| 70°) +73 Empire ‘ Este tlocans Empire! | | BHEITILWY cong 5°06) 108 = 
Appalachian Pow 58 1941.J&D 72 | 75 ke jt Ist&ref 5s'41 op M&S | | He Siete St a a 
, 127 9534) -----! Central Un Gas 5s g 1927J&J| 101 
Arizona Pow 6333 0p'13.M&N| 80 | 85 ||Rnid(OK)EI&G 1st6s'200p | 7$8°7|| Equitable Gas $s 1932...M&S8| 102 | _...- 
TI PM&N| 95 | 98_|| Equitable Gas 5s 1932_._M&S/ 102 Shwe 
senate IN Gh Bow Tiight!, °° | 10 ||Bault GasCMemphis)\—SeeMem| Cons G & E| New Amster Gas 5s 1948_J&J| 10034} 102 

Ist 8 f g 5s 1942 opt A&O| 9316 Ea tG & E Utica 58 1942 A&O) 101)4) ----.| NY&ER Gas Ist g 58'44_-J&J| 101° | —-..-- 
Atlanta Gas Lt 58¢1947.-J&D| 103°| 27777 Ie uit Ill Gas, Phila, 5sg’28 J&J| 106 106% Con 58 1945.._...-.-.- ee I peters 
Atlantic City (NJ)Gas— | | 7 Hevemtane b shea gap | «| “teweasteelonamesas| srl 101” 

Ist g 5s Jan 1'60 opt’ 20_J&J) 74 76 \lBucelsior Sorings Wat.Gasa i °°  #| | S op guar - 97 101 
B ~ = | || Excelsior Springs Wat, Gas & El North Un Gas 5s 1927-M&N| 100 | _-__-- 
os see, ist 2 --em 9934 10074) . Ist M 6s 1932 op-.....-J&D} 97 100 || Standard G L 5s 1930__M&N| 101 | —__-- 

1st M 4-444-5s 1931 opt M&S t Worth Pow & L 5s’31_F&A) 97 99 |\N Y & Queens Elec Lt & Pow— 
pane &474-88 1931 opt M&S) =...) ----- |Gag&El of Bergen Go 5s'49 44D] 10014) ---—- || ist cons g 5s Aug 11930-F&A| 100 | _._.. 
Binghamton Gas 53 1938..A&0 98 | 101” |General] eS Fetes <= MEN; 98 | -=--- |NY&QueensGas Ist 58'34 F&A) 94 97 
Binckstone Val GLE G3 °30, N43, 100 | 102 |°Dokee cerOsy ep ne ees] 10834) 1OLSSIN ¥ & Seburben Glas Seo West chester | Ligh 
Boston El L 1st con 58’24.M&S_ 103 10414 |G eb g 58 1952 op _-..--M&S| 104/4 1044)|N Y & Suburban Gas—See West chester | Li eht'g 
Eeidoumert Gas Lt Ge ieek bas) a | ke eee et tees sed) res, 2 ee see re een feere, Sts 
Bronx G&E §s’60 op aft’20.J&J 98 100 as Rap Edison 5s g 1916_M&N;} 100 y, 100%'| Refg & gen 6s Jan 1932_A&0| 10714) ----- 
op el ah Tg \Grand Rap G 5s 1939..-F&A) 993 10034|Niagara LH & P Ist 5s'22M&N| ____- Sains 
BklynUnGasist conSeg4sM&N 103%| 27777 \Gt Falls Pow Ist 5s’°400p M&N;| 101 | ----- ‘| Cons & refgg 58’250pt-M&N) .....| -..-- 
Buffalo City Gasg 58 1047-A&O/ 23° | “367 | Tat Mets 1935 0p 5 Niagara Lockport & Ont Fou 
Buff Gen Elec ist 58 1939. F&A’ 101 “6 ||_ Ist Mg 5s 1935 op-_----- F&A 85 86144| Iistsfg5s’54tax-exempM&N, _____ 93% 

ist ref 68 April 1'1930...J63| 100 | i017 7|"Cnawacb to tone e en Mee | 8b4| SOS INorth Careline a iDop 16 A&O| 
Buff & Niag Falls El L & Pow | | Cony deb 6s 1925.-__-- M&NI 96 9734|| _ Ist s fg 5s Oct '40 op Ee ereeres 

Ist g Bs 1942__ F&A 96 | Harrisburg (Pa) Light & Power—| ||North Cal Pow 5s 1932...J&D Sy Bree 
Burl'ten (Vi) G L be i065 5k) ok | San et © FOL E58 1052 opt--F&A' 984) 9034) R&conssfSe'4Sop 15580) 7314) ---. 
Butte El&P istsf 5s'16-'51 J&D 99%| 101 | Harwood El 5s ’39 op 14___J&J) 1032 | -.... || Nor Canada Pow 6s 1928. -J&J 96 9714 
California Electric Generating — < eee rete £8 08 42, Op-M&S) 103 | 10334/Northern Mississippi Riv Pow — 

Istsfg5s'48optaftl2M&S 866 ‘HoughtonCo(Mich) El Light—| | 1st M 5s, 1938, guar._.-J&D| 97 | ----- 
California Gas & Elec Corp— |. waees la ist g 5s Jan 11927 opt._-J&J, 95 97 |\Northern States Power Co— 

Sink fund g 58 1933 opt.M&S 102 ||Houston L & Pow 5s 1031 A&O| 9834) 90, ||  Colllienecnoteseu 17opJED) 10076) 10176 

Uatare estar oper ney "0 | “Gai; RUPE Geet tatgttay- MeN 2 | 2084 NOU Naahe & om a ea 

om 5 f_ ¥) J | -eocce]' Saeeall _ inn op '14-_- 51 55 
a . ry St yt aes rk) sores] 10374 | Illinois Northern Utilities Co—| \\North Ont L& P6s Apr'31-J&J| 84 86 
Canton (0) El 58°37 0p 12M&N 96.| 9814 is & ref g 5s 1957 opt-._.A&O' 87 88 |\Nor Westch Ltg 5s 1955.-_J&D| 85 92 
Cent Ga Pow—See St & El, p 40 die pye ep Pa Tee 81 |North Hudson Lt, H & P Co 
Centralilishightieties 1643°A40| 93 | 06 [eogh Mica Hl 501057 opt-P&A| 98 |, 100 ||  Goboken. NJ) Gs 1938-ASO) 101 | ----- 
CentMainePow 5s’390p’19M&N 94 97 hInd ana Nat Gas & O—See Peop les G L'& Coke |North Shore Electric Co— 
Cent NYG &E— 58°41. J&J. 95% ae me Gas 581952--A&O) 95 | -.--. | Ist g 58 1922 op 1912...A&O} 98%} 100 

Tracy Devel. a 1944---A&O| 98°°| 1027 (eoaanee 1 & Ht Ss 1040. Aco) 96 9614| Ist & ref g 53 '40 op '29-A&O| 9834) 100 
Cent States El 5%gnotes’22J&D 93 | 94 | ae seme Elec Corp 6s1933M&S| 95 9714 North Shore Gas Co of Illiaois— 

Cicero Gas—See Northwest Gas Light &|Coke |Jackson(Mich)Gas 53 8 37 A&O| 97 100 || 1st g 5s 1937 opt..----- F&A 92 95 
Cin Edison Elec—5s 1917) &D. 99%4| 100 |lIen, pone (aveanet s’42J&D  -....| 95 |\Northwest Gas L&Coke (Chic) 
Cincinnati Gas Transportation- | Kans € cali) G&E be 20-M&S| 93 | --.../ Cons g 5s Dec 1 1928-..Q-M/ 9934; 10014 

Ist 58 1933 guar op '13..J&J 92 | 96 | Game City( 0)Gas 53 '22-A&0) 89 90 | §% gold notes 1917 opt-M&S} 100%4| 101 

Double guarantee... _ ais &E Ist 53’220p-M&S| 98)4) 100 | Cicero Gas gen&ref 53'32J&J| 98%4) 99144 
Citles Service | ley ae ew | ee Norwich (Ct) sok g 5827 5&3) 100 | 103, 

onv 7% notes 1 14! leo ee, Var Se own en enen a mae Ss) 69s) ----- ||\Ogden Gas 5s ahh RE f 96 9634 
Citizens’ + atin 100 34) 10174) Kings CoEL&P Ist 5s’37A&0O) 103 10434 Oklahoma Gas & Electric — 

Ist & ref g 53 1942______ J&J) 951 | caren moheay 6s g 1997-A&O) 11634) 120)4| 1st M g 58'29 op aft '14.Ah0| 06 | <.--- 
Citizens L,H&P (Johnstown Pa) 7)  +eens —— 2. 63 1922______ M&S) 118 .. .-|\OklahomaNat Gas Ser 6s..M&S| 100 | ----- 
lst g 58 1934 opt 1914._M&N 98 | Conv deb Os 1935.....-M&0; 126 | 139, |/0ld Colony Ges lg Gs 1931J&D} 98 | 100 
City Elec San Fran 58 1937_J&J 88 | __--- KinesCuG Ill Bklyn 4s’39 J&J) 88 | 8314|lOmaha EL&P 53°33 op '08_J&J| _____ pn 

Clev El Ill ist 55°39 op'24-A&O| 101 | 10334 |Kneey Gas let 5933 1S ARO! 90 95 Omaha Gas Ist con g 58°17 F&A) 93 ° 
CoastCos L&P ist 5s’'460p F&A 93 | ped ist 5333 op’13 A&O) 90 | 93 Ontario Pow 53’430p to’13F&A) 95 955% 
ColoradoPower-ist 5s 195sM&N| 91%| a3" || >glete Gas g 5s May 1919-Q-F) 10124) 102 || Deb g 6s 1921 opt 1910. -J&J) 95 99 
Colorado Spgs Lt, Ht & Pow— | vay 4 oy 53 1934-...-A&O| 101%! -.-.. Ontario Transmission Co, Ltd— 

ist &refgseis20op'l7 F&a| 94 | 97 | PSComb EI Co tet M beat MEN) 96 | 9836] Int gug te "45 op bef le Men) 85 90 

Colo Spgs El 5s 1920_A&020) 96 | ine ne Fuel & Gas 58'21-A&0) 95 97 Oro Elec Corp Ist 6s’5lop A&O)} ____.| --.-- 

Colo Spgs L & Pp 5s 1919_A&O 97 ee Little R k G rie 58 1941 J&Dn 70 76 Ottawa Elec lst g 5s 1933__J&D ee 97% 
Columbia G & E 1st 63 '27.343| 7934) 772g Rock Ge Fe MEN 95 | ----- Pacific Coast Power— 

Deb. 58 1927._-.-....__ SAY 5852) “Si er ee tae oe aan | “1st Mg 58 1940 op 1915_M&S| 9734) 100 
Columbus (0) Elec 65°32 M&N 109°] 110 || fms Mee ee et MES) 18425), 98 ||Pacific Gas & El ret 5 49 J&J| 9314' 94 
Columbus(O)Gas Ist 5sg°32J&J 96 | 100 Woe Bot tar de be 34...-J&J} 101 | -...- Pacific Gas Imp 4s Sept ’’30Q-M| 8815| 9014 
Columb(O)LH&P 63'24guF&A 100 | 101 |LoulsvilleGas & Electric |? | 7777 Pacific Light & Power Corn 
Columbus (Ga) Pow 5s’36_A&O 90 95 Ist & A re 18 ee | Ist&refsfg53195lop-M&S|_ 88 90 
Commonwealth-Edison Co— | ee tees Rae he eal 101,,| 10136] Hae lem Eile te ee eee) Be | o-oo 

let g 5a June 11943. M&S 102% 102% lEcrevd pte ee eee g- NEO) 10074) 101 Guaranteed. -..--..--.--. Oe stip coke 
Com'wealth El fe J’ne*43-M&S\ 102%| 102%{||Unstamped- | oy | oo. paclig Bow € List oe AsO] a | 90 
Commonwealth Power (Mich) — “i, ate ik oo” oe 99 Parr Shoals Pow 5s 1952--A&O) 86 90 

Ist g 58 Dec 1 1924_____ J&D 99 101 || 1st ref&im : 5 ‘480 , SA ‘ Paterson & Passaic Gas & Elec 
Connecticut Power 58°63.Ak0, 96 98 |lLykens Valle P 6s leas Mes! 95°] “aa7~ Consol g 58 1940... .-. M&S! 101 | 103 

Ist 58 1956._......._.- J&I 97 | Madison(Wis)G&E | a he ye 98 ||Pawtucket Gas 4s 1932_.M&N| 87 90 
Conn Riv Pow ist 53 1937-J&D 93341 97. ||MadRivPowlstss’3s ae Mak! ite 106 ||Penn Public Serv 53 1962-F&A) 934; 96 
Consol Gas of Balt 58 1939-J&J 107 | 10734|Mfrs Light & Heat (Pitta) |» | 10! | Benn Wat & Pow at oe 0-844) 87 

Gen g 414s Apr 1954__-_A&O ____- 9414. Mort aan en bs 6 ep Pennsylvania Ltg 5s 1940. _J&J 4 97 
Consol Gas Elec L & P (Balt) — '|Mass Cos coll ir’ 1937 ie Se ee People's G L & Coke, Umenge-~ 

Gen a 8 Feb 14 1935..J&J  __--- 90 Massachusetts Gas 4% 799 Kr] oF 96 ist con g 68 1943---_-__ &O 1147%| -~--- 
Consol Gas N J 58g 1936...J&J 102 103 | Debg 4%s Dec 1931, “S37 98)4; 98%) Refunding gold 5s 1947-M&S| 100 101% 

Ist ref 53 1965... -..--- A&O| 95%| 97 Merch Fite Lt dadieuapalin| °°! 9 || ChicG L&C ist 58 °37--J&S 10234) ----- 
Consolidated Gas (N Y)— | Hof g 59 Oct 1.1092 sptA Ol ea Consum Gas Ist g 53'36 J&D| 101%) -.--- 

Conv deb 6s 1920 _.___... Q-F \%| 122 ||\Mexican El L ist M Boras Shy 964; 99 || Ind NatG&Og5ds’36guM&N| 86 87 

Underlying cos—See NYGEIH & P° Mer Lid Pow lst 6°33 at F&A 2) | 2a |\phtutual Fuel Gasg 5a'¢7 MAN 100%) ----- 
Consol Gas itts) 5s 1948. F&A 35 40 '| Mich City G&E 5s 37 r105 A 40 50 ‘| Peoria Light—Coll trg 53’36 J&JI escaecalt 22660 
Consol Ltg Co(Vt) Ist 58°26 J&J 95 | 97 |(Michigan Nor Pow ist 41363, 8034| | phe GEE 58 23 op oe a ly Securities 
Consum LH & P Co (Eliz, N J) \Middle West U 6% ~ 165 &J; 8934) -..-- \Phila Co—See under St & ElecR\y Securities 
“ 58 1038... oi Pode tide J&D, 100 | Coll 63 Jan 1 1025... ALO | ti “9854 ee or its qe) 1048 A&O ba 10436 

onsumers’ Power C ik a Pk ae reat he : g tr ctfs “ 104 

Ist & ref g 58 1936 ae J 98 | 109 |r GL Ist 48'27-M&N) 9276 9334) Philadelphia Suburban Gas & El 

exchanges. eerest. - Nominal. «Sale price. Min.—Minimum price on Montreal or Toronto 





























































































































































































‘ ‘ ’ ry ¥ Are) 
Ma4Rk,, 1916.] MISCELLANEOUS SECURITIES. 45 
NOTICE.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. | Bonds. Bid. | Ask. | Bonds. Bid. | Aeb. 

- *e2 } 

Portland (Me) El 5s’26o0ptF&A| 98 100 ! Wheeling (W Va) Elec Co— \|Atl Gulf & W_ Indies SS Lines—| | 

Portland (Ore) Gas & Coke— | | ist M 5s 1941 opt__-__-- M&N 94 | 9634) Coltrg 5s Jan 1 1959_.__J&J 775% 78% 
Ist & ref g 58'40 opt '20_J&J| 97 99 | Wilkes-BarreG&f 53° 550pt.J&J| 102 | 103 ||Atlas Port Cement ist 6s’25M&S 100/4' 10244 
Portiand Gas Ist 581951 F&A) -.--.| ---.- jw nenens Gas—lst g5s’39F&A; 100 | 104 Baldwin Locomotive Works— 

Port] (Ore)GenElec—See St & El ec Rys | Wilmington (Del) Gas Co— | || Ist sf 58 1940 op aft "15 MEN ----- 106 

Potomac El Pow 58 '29 op-J&D, 10474 105%4| Ist&refsfg5s19490p_M&S; 9734) 98}4||Barney & Smith Car 5s 1936J&J 70 75 
Cons M g 58 1936 guar..J&J) 9934! 99% |Wisconsin Gas & Electric— ? _ ||Berg & Engle Brew 68 1921-J&J> ----- --.-- 

Prescott G & El Ist 6s '40_ 85 || lst g 58 1952 opt 1919___J&D;} 95 98 | Booth Fisheries sf 6s 1926.-A&O 82 83 

Public Service Co of Nor Ili— || TELEG. & TELEP. BONDS. '|Boston Term Co—3%4s'47 F&A) 91)4, 93 
Ist & refg 5819560p’21_A&0; 94 9414| American Teleph & Teleg Co— ||Braden Copper Mines Co— | 
6% notes 1916___.....- J&J} 10054) 101 || Coll trg 4s 1929-_.--__. J&J} 917 . eR ee F&A} 9944) 100% 

rE Borough (NY) Gas & Ei || Conv g 4s ’36 conv af’09.M&S; 100 101 if Brooklyn Ferry Co— 

old 58 1952....- J&J} 95 99 || Convé 4s’ 330p aft 1925.M&S 08 1063||_ Con 5s ’48 ctfs dep otha. -F&AS % 1% ° 
eunn wit Gas Elec & Heat— CRN TOES. canscoka we 10054; 100% wee ToT 6s’ step a "4AKO0) tant. con 
‘Ist cons g 58 19350p'10_M&S$| 85 87 | Sub Gos 5% notes 1016.27. 10035 100%||_ 1st & ref sf 6s 1931_____- | eran 100 
a auine & & E 58 1929..M&S| 9414) -..-- ‘Bell Telp Canada Deb 53’°25A&0.| 98 | ----- Bush Term Ist Cony 5 isb2KeO 8744; 88 
E 2d se 200p’10M&S 97 99 |\Central District Telephone— Cons g 5s Jan 1 1955_____ &J) 1 92 

Beclitord (Ill) Electric Co— lst sf g 5s 1943 op 18_.J&D)| 10254; 10314||Bush Terminal Buildings Co— 
lst & refsf5s’390p’'14M&S| 96 98 |\Ches & Pot Tel 58’29 op’09.J&J) 1034 10434||_ Ist sf gold guar 5s 1960-_A&O, 88 89 

Bumtord Falls Pow 48 Oct1 1945) -----| ----- Ches & Pot Tel of Va 5s ‘43 M&N 96 974||California Wine Association— | 

City Gas 5s 1916_M&N; 100 100 }4)\Chicago Telep 5s 23 op 13.J&D;} 10234) 102%)| Conv 5sSep10’25 op s f M&S) 97% 984 

St Clair County (Ill) Gas & El— Com'clal Cable—4s g 2397-Q-J| ----- 77 \\Canada Cem’t Ist 6s’°29 0p A&O, 94 94/2 
Ist cons guar 58 1959.-_.M&S| 87 90 |\Cumb’land Tel&Tel 5s ’18_J&J; 100 101|\Canadian Car & Fdy Co, Ltd— 

8t Joseph Gas—lIst 5s 1937_J&J 76 83 Deb 5s Feb 1 1920__-_-_- &A 99 100 Ist s f g 63 1939________ D ----- 100 

8t P Gas L con ex 68 1918__J&J} 101%) -_--- ist & gen 5s 1937___--- J&J; 9934) 100 ||\Canadian Cottons 5s 1940 J&J2) 78 80 
Gen gold 5s 1944______- M&S} 97 99 Guvehogs, | Telep,s 5s 1919___J&J GPIE| scene Canadian Cons Rubber, Ltd— | 

St Petersb (Fla) Ltg 68'45_J&D| 95 98 ||Home elep & Teleg (Los An- Gold 6s 1946 opt 1911-_A&0| 90%| 91 

Salmon Riv Pow gu 5s8’52 OpF&A 89 91 geles al) ist 58 1933_ rs 92 93 ||\Case (J I) Threshing ine— 

San Diego Consol Gas & ist ref tg eo ipalbegetatens &J| 87 90 lst M 6s 1916-1936 op. J&D 101 102% 
ret g 58 i920 opt 1914..M&S| 964) 99 Ken A ome Telep 5s 1923 $a3 SEH) «--n6 Cent Hud St’boat—5s '19 M&N| 98 100 
gE A ieaegent J&D| 98 100 Long Dis Tel 5s 1925_-J&J 91 9134||_ 58 April 1933__-..._... A&O| 95%) 97 

San Fran Gee 4348 1933_M&N| 96 98 RS Tel ist g 58°35 op’08_J&J| 9874) 98%)\Central Leather 5s 1925--A&O 101%} 102 
i, oo eae 924%! 95 |\Kinloch Lg Dist Tel 58s '29.J&J| 95%%| -~---- Champion Lumber 6s’16-28A&0; -----| ----- 

San Joaquin Lt & Pow Corp Kinloch Telephone 6s 1928.F&A} 105)4| ----- Cc og rye Can Ist 58(4s)’"16J&J| 60 65 
—s Sosa 6s _ SerAop.F&A| 101 | --.-- Louisv Home Telep 5s '22._J&J| 94 | ----- Chic Bd of Trade 4s, 1927.J&D| -----| ----- 

ht & Power— Met Telep & Teleg 581918.M&N/ 100 | --.... Chic Jct coll tr ref g 481940 A&O| 8554) ___-- 

Sane 58 oe 1046 opaft’10._.J&D|) 9914) -.-.-- Mich State Telep—5s 1924.F&A| 10074) 10174) Coll tr ref 5s 1940-_____ A&O} 100%4) 101 

Sayre (N Y) Elec 5s 1947--A&O) 90 95 ||New Eng Tel&Tel—5s ’16_ Azo oo bee Ee ist re imp 5s 1928_____-_ M&S; 103 | .---- 

Scranton Elec 58 '37 opt '12.J&J| 101 102 Deb 58 1919......-.-- a ae ewe Chic Soa ‘ool 5s Dec 31’21J&J 98 ne nae 

Constte Ltg Ist 58°440p 10_M&S; ----.|} ----- oo oom | SSSA aay ANS 8 Ee aege eony 731923_M&N/ 131 131% 

Beg & 11 1949 opt 1914._A&O) 94 96 gold Oct 1 1932____- A&O| 102%) 102% —— dusky Brewing— 
San Franc Power— NY. ENT Telep 58g 1920.M&N| 101%4/| ----- sfgésJ’nel’48o0p..J&J,) 55 | ----- 

ey g 58 1949 opt.______ 90 93 \\N Y & Pa Telep & Teleg Co— Clyde" 8s ist 58 1931 opt-. F&A; 91 94 
Somerset Un & iddlesex Lis 1st gold 5s Feb 11926..__.F&A| -----| ----- Computing-Tabulating-Rec Co— 

Mtge g 4s Dec 1 1943.-J&D| 80 | —-_-- Gen 8 4s Nov’29..M&N| 8234) ----- Sink fund gold 6s 1941_..J&J| 83 8334 
So Bend & Mishawaka —_" NY Tel ist 434s’39 taxex.M&N| 985%; 99 /||Congress Hotel Co ene) 

Cons g 5s 1926 opt 1908..J&J| 9414' 97 |\Pacific Teleph & Telegraph— lst M 5s 1917-1941____- J&J, Basis|544% 
Southern California Edison— ist&col trsfg 5837 op’ op’22.J&J| 100%) 10034)\Cons Tobac coll tr 4s 51-.F&A) ---.- 9844 

Gen g 5s Nov 1939 opt__J&J| 97 99 ||Rochester relep Ist g58’20.J&J| 97 100 ||Corn Refsf5s’31_..M&N| 99%] 100% 

Conv deb 6sMarl15,’20 M&S15, 103 105 Gen 5s 1933__________-_ Bet acne, esnod oe g@ 58 1934sf________ M&N 98 98% 
Southern Counties Gas of Cal— m.. 1 Beil Telep & Teleg— aw cis ieee Bid 

ist sf 6s 1941 0p 1916 _A&O; 97 100 Ist sf g 5s 1941 op '16___J&J} 10034) 101 58 1929 opt...._M&S} 100 | ---_. 

Southern Ills Light & Power— South N E Telep ist 58’48.J&D| 112 116 Culper-ae Sug coll 6s’180pA&O) 102%) 10234 
lst M 68 1931 op eal -J&J| 100 101_ ||Toledo Home Telep 58 1922.J&J|_ 94 95 ||Davies (Wm) Co Ist oe 26. J&J, 9934) 101 

Southern Pow 5s 1930 opt_M&S| 101 1024||Twin City Telep 53'17&’26.J&J\b 6%) ----- Distillers’ Securities C or 

Southern Sierras Power— U 8 Teleph 5s 1919________ J&J| 9634) 97 Col tr cv g 5s '27 o A&O| 71%) 2 
Ist sf = Brit 6s Sep’360p’18J&1; 9854) 100 || Western T&T Col trg 5s’32.J&J| _99%| 100 ||Dunlop Tire & Rub Goods, Ltd- 

Southern Utilities 5s 1933_A&O 96 99 || West Un Teleg Coll tr 5s’38_J&J| 101%) 10134|| Istef at 1927 opt___.. M&S; ----- 100 

southern W Power— Fdg& R 4%sg'50.M&N| 9534) 96 |idu ont I) de Nem Powd— _| 
ist sf g 58 1038 am  cdestl saad MutUn6s ext at 3 t0' 4IMAN nme 101%||_ Gold 4s June 1 1936_.J&D| 105 106 

Southwestern Gas & Electric — Northw’n eu es 4% 8 934. J&J| 93 96 ||Eagle&Phenix Mfg 5s 1926_J&J| 8734) ----- 
ist & refsf5s19320pt..F&A| -...-.-. 93% WATE Eastern SS ist 5s 1927 op_M&N Be Oe” Sikes cae 

Springfield (O) Lt Ht & Power— Blue Lakes Water tet 60°58. M&S} 104 106 || Federal Sugar Refining— 

Istsfg ° 1929 op 1914_F&A OB 3 weses Con Wat of Utica- Ist 58 ’30.J&J} 100 104 5% notes Ma ~ Oy op. M&N 99 eu cow 

Gen & ref 5s 1933_____-_ A&O 89 9244|| Deb 5s Jan 1°30 0p 1911- IJ&I 90 95 ||Fort St UnDepDet 44s '41 J&J 738 85 
Standard Gas & Elec of Delaw— ‘Denver Union Water 58’14.J&J| 89%4' 91  |\General Baking Ist 68 1936 J&D|_ ----- 85 

Conv sf g 6s 1926 opt_..J&D)| 99%{, 100 SoPlatteCanal&Res5s’23.J&J) 872) 89)4|\Gen Petroleum sf 6s 1931 M&N/ 35 50 

6% gold notes 1935, -A&O 8934 92 ||Hackensack Wat 4s’ 520p'123& J 84 General Rubber 5s 1918__.J&D| 100%! 101% 
Suburban Gas Co of Phila— Indianap Wat Ss 26op’1l1.J&J, 9834; 9934)'Girard Pt Storage 3448'40.A&O| -----| ----- 

Ist sf g 5sApr 1’520p’ 9" A&O;| 102 103 Ist & le Wat s 1940 op__J&J 87 90 |\GordonIronsides&Fares Co,Ltd, 
Superior Water Light & Pow— Louisville at Co 4s 1946._J&J| 102 | -.... Ist sige 8 1927 opt_____- J&Jj| 99 100 
st 4s May 1931______- M&N| 82 86 ry | Seep PEA) 202 |. «ones Gottlieb-Bauerschmidt-Straus 

8 use Gas g 5s 1946__._.J&J' 10044) 101% Man'tre Wat (Pa) 5s 1939_J&D}| 101 102 Brew Co—Ist 4s 1951_.M&S 20 22 

Syrac L & P coll tr 58 '54__J&J| 86 88 ||Nashville Water 4s 1928__.J&J| Basis/439% 2d Income 5s Sep 1951.M&N\/f 1 134 

Syracuse Light g5sg1951.J&D) 100 |  -._.- New Haven Wat 4%s 1962_J&J| 10439! ----- Granby Con Min Smelt & Pow— 

‘acoma Gas re g 58 1926_.J&D| 62 66 ||Portland =} Water 4s'27F&A| -----| ----- Ist conv 6s 1928 ser ALLM&N/| 10614; 107 
Tampa Gas 5s 1937 opt__.M&N| 95 96 ||Racine ( ater 53'31.M&N;| 80 85 ae 10634} 107 
Tenn Pow 58s 1962 opt_M&N; 79 82 ||San jhe Water Supply— Gt North’n Paper res 1927_ J&I <eieal iene 
Texarkana G & E 58 ’30_..J&5| 96 | -._-- ist & refsf5s'330p'13_F&A, 88 92 /||Hall Signal 6s ’16-'20__-__- 96 99 
Texas Pow & Lt Ist 5s ’37-J&D 95 97 |\Sou Yuba Wat—Con 6s '23.J&J| 104 105 ||Havana lt 1922 J&D f 50 54 
TolG E & H con Ist g5s’35 A&O 63 70 ote gk Beare '26. A&O} 101 104 Hawaiian Com&Sug 5s’19 A&O| -----| ----- 
Topeka Edison 5s Sept ’30_J&J| 96 98 Spring Val Wat refg 45° 23_J&D; 95); 9634||Hecker-Jones-Jewell 6s ’'22 M&S; 101 1024 
Trenton G & El g 5s s060. eee ROL4! -ncaon a Wat Sup Ist * ante 85 91 ||Hoboken Land & Impt Co— 

Troy Gas 2d 6s 1923______ F& 105 106 MISCELLANEOUS ONDS. Ist M g 5s Nov 1930. --_-M&N| 100 |  ----. 

onsol 58 1939__..-.__- MEN 104 105 ||Acme White Lead & Celoe Wks- Hoster-Columbus Co 6s 1940__- 50 52 
Tulsa (Okla) Corp 5s1932.M&N| 93 | ----- lst 6s July 1916 to’28o0p_J&J| 95 1 Hudson Nav g 6s 1938 op_ F&A 76 80 
Union El At & Fow Co of St L— |Adams Exp col trg 4s °48_M&S|. 83 8414||Huebner-Toledo Brew 6s '30J&J 51 53 

Ist g 53 Sept 1 1932_-_-M&S| 100 | 102 || Col trg 4s 1947_-___ &D/ 83 | 85 |\Huntington Land & Impt— 
Ref ext be 33 op aft’18_M&N; 9234) 95 |'Advance-Rumely deb 6s '25 wi 88 90 Coll tr g gu 6s 1916-1927 J&D!} 101 102 
Union ht t Heat & Pow(Cin)— Aetna Explosives 6s Jan °45_Q-J 914 94 |\Independent Brewing 68°55 J&J| ----- 55% 
lst 4s May 1’180pt’06_M&N| 9634; 100 ||AlaskaGold Minesdeb6s’25M&S| ----- 109 74||Ingersoll-Rand—1st g 5s Dec 31 
United Elec Lt & Power, Balt— Series B part paid_._______- 10244} 110 1935 opt Dec 31 1910____J&J| 10344) 104% 
Ist cons g 43448 1929-_.M&N| 9334) ----- American cultural Chem— Inspiration Cons Copper— 
Unit Elec of N J 48 ’°49_J&D 82 83%|| lstg 5s 1928sfconv__.A&O| 102}4| 10254)| Ist conv 6s 1922 opt__._.M&S| 175 186 
United Electric Securities Co— Conv g deb 5s 1924____- F&A! 97% 8 Conv deb 6s 1919______ al enes 195 
Coll tr g 5s 1988 to 1941_F&A| 97 99 ||American Can— Internat Agricul Corp— 
Uni Ges t lec Corp— 8S ft deb Sir 1928 opt... F&A} 1004} 100%)]|_ Ist&coll trsf g 5s’'320p M&N 79% 8e 
g 63 1945___._A&O|} 95 97 ||Amer Cot Oil g 5s 1931 optM&N 9744) 973%4|\International Harvester— 
DuitedG & Bot fNJ 1st 5s’22_J&J OO “f-Necee Amer Graphophone 6s ’30_J&D 986 99 5% notes Feb) 15 1918 _.F&A| 101%) 102% 
United Gas & El(SF) §s’32.J&J) 101 | --... asalens * anwea 5 oy g6s'19.M&S; 104 | -__-. International Merc Marine— 

United G& F6s’180p'14_M&N| -.--- 101 ||AmI Deb g 6s ’'25.A&0 86 88 Coll tr deb 44s’22 0 b WFAGO 95 98 
United Ilium Co New Haven— Aeserionn can Toe Co ® E list & N Y TrCoctfs of dep______ 9634; 96% 
ist 4s Feb 1 1940____... F&A| 96 98% gen sf 63 '42 opt '13__F&A| 10134) 10134||Int Naviga’n 5s '29 op" -F&A 94 95 

U S Public Serv 6s 1918_._._A&O 99 100}4||Amer-La France Internat’ Paper—é6s 1918_F&A| 102 102 
United Util 1st 6s '43 op '18 J&J 90 95 Ist Ms f 6s 1924_______ &0O ee eer Con conv g sf 5s’ 350p’09 J&J 83% 84 
Utah GeskCokelstée'36 optias| 91 94, Amer Locom 5% notes ididhes 100?4/ 101 %4|\Internat Salt g 58°51 op---A&O\f 75 77 
Utah Lt & P cons g 4s 8644} 894) 5% notes 917 TT GS a J& 100%4| 1014/|\Internat Silver Ist 6s °48_.J&D)| 107 119 
Utab P & L Ist 5s 1944___F&A 9534 97}4||Am Malt 6s 4 ext to °17_ “Sep 100 101 Deb 63s 1933_.......-.-- IKI 99 101 
Utah Securities Corp— Amer Pipe & Constr Securities— International Steam Pump— 

6% notes Sept 15 1922. M&S 95 96 Coll tr g 6s 1922 opt__.F&Aj| 100 101 1st lien s f g 5s '29 op___M&S ye Seen 
Utica El L & P 1st 5s 1950. J&J} 1021%4' ____.||Am Pipe & Fdy 6s 1928__.J&J) 100 | -___. Guar Tr Co ctfs of dep---- 76 77 
Utica Gas& El ref&ext 58'57J&J}| 100%; 10144)Am Sew Pi Istsf6s’20M&S; 92 94 |\Kan City Brew 6s 1930.-.M&N| 32 40 
Valley CountiesPow 5s’30.M&N| 102%) _-.--. Amer Smelters Securities— Knickerb Ice 1st 5s '41 opt_J&J 80 83 
Ventura CoPow Ist 63’ 36. M&N| 98 100 Conv sf deb g 6s 1926._.F&A} 11034] 111 ||Lake Superior Onep inc 5s’24 Oct 30 35 
Vermont Pow & Ltg 5s’27_M&S| 94 96 ||Amer Spirits Mfgg6s1920M&S| 984 9914|| 1st & coll tr gold 5s 1944_J&Din 58 60 
Virginia Power Ist 5s 1942_J&D 84 90 ||AmerSS of W Va 5s1920M&N;) 101 | LLL Lake of the Woods Mill Co, Ltd 
Wash’n (DC) Gas 5s 1960.M&N| 10634; 107 ||Amer Steel Found’s 6s 35.A&0| 100 102 ist M 6s June 1923____- J&D;) 102 105 
Westchester Lt lst g 5s’50_J&D; 10434) -__-.- Deb 4s 1923__......-_- F&A) 8734) 89}4)|LasAnimasSugarist6s’320pA&0) 103 | ----- 

N Y Sub Gas— Ist 5s’°49M4&S}; 101 | ___-. AmerThread col tr 48 e 1919.J&J| 9834) 985/||Laurentide Paper ist 6s’'20 J&J2| 101 | --..- 
Westerly L & P + 1937_...J&D 99 102 Ame Tobacco 6s g 1944_._.A&O 4 woe Liggett & anyere gi 78 1944_A&O| 12644! 126% 
Western Light & Power— ae Aug! |) ER, F&A) ----- 94 d bonds 5s 1951_.-._- F&A! 102 102% 

Ist sf 53 1925.--_.__.- M& 92 9414)|American Type Founders— Lima <eoreeeve Corp— 

Western Pow 6% notes’17 mes 100 101 Deb gold 6s 3020, ARETE M&N| 96 100 Istsfg Se M&N 95 97 
Western States Gas & Electric— American Writing Lorillard” Py) Co g@ 7s 1944- 430 126%} 1267 

lst & ref 5s 1941 opt....J&D| 93 94 lst g 58 '19 op pattJuly'00.Jé&J 68 9 Gold bonds 5s 1951-__--- 101%| 102% 

6% notes Oct 1917____- - A&O 100 100 4||Anaconda Co pd% coon gh ¥17. a 101%%| 1015¢||Mallory SS Ist sf 5s i633 349 8 92 
Western United Gas Armour & —Real Merch Dispatch Transp Co— 

lst&ref 58s g 1917 to ’50 R&A 97%|. 100 44s 1939 7 ss sd daca cali as da = = 943%%| 945%|| Eq trust 4'4s °16-’26__J&J somal. uni 
Westinghouse Elec & Man— Associated Oil ioe 1922F&A;} 102 | LL. . Mexican Petroleum of el Lta— 

5% notes ree 1 4937...-AKO 101.34) ccaen Astoria(NY)Veneer Mills&D— a sone sf 6s'21SerA A&O;| 10714) 110 

Conv 5s 1931_...----...- J&J 128 130 lst sf g 6s 1941 opt_____ J&J 95 100 FD Os 0 cwctuncsagcco=s 1074' 108 

+ Basis. yo price includes accrued interest. & Last sale. mn Nominal. s Sale price. 
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Bonds 





fiers & Ge lst sf 4348 *39_ J&J 
=? ond 4s Ser 2°66 op_A&O 
Ser 3 1932 op ’22_ I&SI 
Mt Vernon-Woodberry Mills— 
6% notes 1918__..__.. F&A 
at Enam & Stpg 5s ’29.J&D 
Natio’ Fire ante — 

Ist&coll tr 20p M&S 
Nat Starch de i 1930 gu.. &J 
Nat Tube—See Coal, Ironé& Stee 
Natomas Co of Cal— 

Gen & ref 63 1935_____- I&I 
N E Cot Yarn Co g 58 1929 F&A 
New Eng Nav—SeeN YNH & 
N J Zinc 1st 48 1926______ A&O 
NYAiIrBrakelst 6s’28conv M&N 
N Y Dock Co—1Ist g 48 '51 F&A 
N Y & E R F’y—5a ’22___M&N 
N Y & Hob F’y 5s May ’46J&D 

Hoboken Ferry 5s ’*46._.M&N 

FS Y&N J Ferry—5s '46_J&J 


of Co 5s 1925___..M&N 
Odie. done Mills 6s '32_J&D 


Berics g 
Otis Elevator 5s ’20 op ’'13 _A&O 
Pacific Coast Co—G 5s '46 J&D 
Packard Motor 5%notes’16J&D 
Palace Hotel (San Fran) Ist 6s 

Men RAED. «ose ok es F&A 
Park ee Tilford s f 6s '36.__J&D 
Parsons (W Va) Pulp & Lumber 

Ist m g 6s '16-'24 opt M&N 
Penmans,Ltd—1st5s’ 260p M&N 
Pierce Oti Corp conv 6s ’24J&J 
Pittsb Brewing 68s Feb 4°49_J&J 
Pittsb Te arehouse & Trans 

Ist ref g 5s Nov 1 1936__.M&N 
Powell River Co, Ltd— 

Ist m g 68 '17 +97 opt '15 J&J 
Producers Transp 5s 1921_J&J 
Provid’t Loan Soc 44%s 21M&S 
Ry Steel-Spring 5s ’21 opt_._J&J 

lst M g 5s 1931 opt____A&O 
nea tce Typewriter— 

Ist 6s 1917-1926______ J&I 
St Clair Furnace 5s '16-’39 F&A 
8t Jos Stock Yds 4%s 1930_J&J 
St Lawrence em Lumber— 

ist M 6s 1916-1933____-_ F&A 
St Louls Brew Assn 6s 1939_J&J 
St Louls Car Co 6s ’21-’23 M&N 
St L Nat Stock Yds 4s '30__J&J 
8t P Union Depot—6s ’30_M&N 

Consol 5s 1944___.-_-- M&N 

Consol 48 1944______-_- M&N 
8t Paul Un Stk Yds—5s’16 A&O 
Schwarzschild & Sulzb 6s—See S 
Securities Co N Y 4% cons M&S 
Sibley Mfg Co Ist 5s 1922- I&J 
Simpson anny a f 6s — op J&J 
Simpson Sec Co 8 f 68’29 J&J 15 
Sioux City Stk Yds Ist 58°30 J&J 
Somerset Hotel Tr 4s 1921_J&D 
Standard Mill—I1st g 58s30M&N 
Sulzberger Sons & Co— 

Deb 6s June 1916 opt__.M&S 

Schwarzschild & Sulzb Co— 

Deb 68 1916 sf opt_._.J&D 
ee a Co Ist sf g 5s °44__J&J 
Symington conv 6s'20 J&J 

Teme op Co cony 63 *25 sub ret 
Texas Co deb 68 '31 op "15_J&J 
Torrington Co lst g 58'18_M&S 
Union B & P Ist g 58 30 0p J&J 

INI a oi ance Sieve sae moe 
Onion Ferry Co—5s 1920_M&N 
Onion Oil Co of California— 

First lien s f 58 1931 opt_J&J2 
On Transpor ist 5s 1923__F&A 


Union Typewriter—See Remin'gt 


Onit Fruit—Deb 4s 1923_J&J 
Deb g 4%s 1925 8f_____- I&JI 
6% gold notes 1917 opt_M&N 

5a, gold notes 1918 opt M&N 

United Lead deb 5s 1943__J&J 

U 8 Env ist 5s '16-’340p’19J&D 

0 8 Finishing—1st 5s 1919_J&J 
Con gold 58 1929_______- J&J 

O 8 Gypsum Ist 5s '22 opt - M&S 

U 8 Realty & Imp 5s g’24 op J&J 

U S Red & Ref Co 68 1931_ I&S 

™ § Rubber—Coll tr 6s °18_J&D 

U S Smelt Refg & Mining— 
Conv 6% notes 1926___._.F&A 

Vancouver Lumber 68 '16 '25J&J 

Virginia-Carolina Chemical 
ist M g 58 1923 opts f_ ‘J&D 
Conv deb 6s 1924 _.._A&O15 

Welsbach Co coi tr 58 ’30.__J&D 

West Canada FI Mills Co, Ltd— 
ist s f 68 Mch 1928____- M&S 
lst & ref sf 6s 1931_____ M&S 

W eastern Electric Co— 
lst 5s Dec 31 '22 op aft’11 J&J 

Westinghouse Machine— 
lst & ref g 68s Nov 1940__Q-F 

Whitmer( Wm) &Sons6s’20_M&S 


EXCHANGE SEATS. 
No. Last Sale 


Stock Exch.1,100 $65,000 
750 


NY 

N Y¥ Con Stk Ex. ‘500 

N Y Produce Ex.1,800 1,100 
N Y Cotton Ex.. 450 13,300 


N Y Coffee Exch. 323 3,200 


Baltimore Stk Ex 8:7 > ae 
Boston Stock Ex. 150 17,750 
Chic Bd of Trade_1,622 4,200 
Chicago Stk Exch 259 1,000 
Cincinnati Stk Ex 35 2,250 
Cleveland Stk Ex 35 1,500 
Louisville Stk Ex. 29 2,250 
MinneapCh ofCom 550 3,650 
Montreal Stk Ex. 66 25,000 
New Orl Cot Ex. 500 2,650 
Phila Stock Exch. 221 3,900 
Pittsb Stock Ex.. 120 2,200 
St Louis Stk Ex... 650 2,000 
SanF)Stk&BdEx 42 8,000 
Wash’ton Stk Ex. 40 2,600! 


b Basis. d Price p per share ae 


MISCELLANEOUS SECURITIES. [Vou. 102. 
NOTICE.—All bond prices are now ‘‘and interest” except where marked “f”’ and income and defaulted bonds 
lh, 
Stocks | Bid. | Ask. Tl Stocks Ask. 
TEXTILE MFG. STOCKS | | Par share. 
Northern Mills. Par| Per \share. | Eagle’& Phenix Mills (Ga).-100 65 
Acushnet Mill Corp (N B)..100| 16734) ----- Enterprise Mfg (Ga)_.-.--- 100 40 
Amer Linen Co (Fal River).100| -.... 77 Expo sition Cotton TE CRD. cE 4 enndal: cggee 
American Manufacturing...100) 124 128 Gaffney PN So idiemas ace 60 
lO gee 98 | 100 ‘grande Mf ‘a ansia 25 
Amer Textile, Pawtucket_..100) -.--.-| ----- Greenwood ata (8 C). 100 50 
Amoskeag Mfg (voluntary assn) 69 7014 ||Grendel Mills (S C)_.---..- 100 100 
A re iia Ge) 22100] 1°°__|a too fear t's. Mie ik ley 100 “30"7 
Ap leton : 2 eee) ean 1 100 “aan 8 203 _Lagcaster Cotton Mil ‘@6}100 535°" 
g } 2 ee Rae 
Barnard Mfg (Rall River)-c190| 80 | tos. ipouermre Mite SO). na 100 “30 
arnar Wer)..1@0)  6O 4s cocks art Mills (S C)_._.-.- 
|Bates Mfg Co (Me)_--...-- Dall aedes 260 i (. a eae 100} -----} ----- 
|Beacon Mf fg C Co Gt Byica.c Bol SOR A ea ||Loufse Mills (N C)__-.-.-- Hee 1400 
Preferre See “Std (aes '|Marlboro Cot Mills (8 C)_..100 60 
= Cot Mfg., , Adams, a 208 og ANS winecew ee Lee ----- 
| A ee NSS ills Mfg Co lia o-<-- 
‘Bi gelow- sae Carpet_..100| 86 87 | Monarch Cotton (8 C)...100) 116 | ...-. 
pete aR chams ooo Teel ~':2.|8 80 lentes e Mfg. preferred 100 ei 
\Border City Mfg ; (ral River) 100 -----|. 115 ||Orr otton Mil s ( _ weUE 100) -----| ----- 
‘Boston Mfg Co (Mass) - ---- eee k 85 |) | Bacolet i el: ee 100 100 
‘Boston Duck Co (Mass)..-.700]} ----- k1280 ||Parker Cotton Mis Be rae tdh ts! 100 6 
‘Bourne Mills (Fall River) --100 10734) osc i Guaranteed 2s 100 25 
Bristol Mfg Co (N B)..-__- 2) ahs oS: i: See... 100\n 20 
\Butler DE Oe. Mee d 100 ae on | Poise Site oS: De Rapes 100} 100 | .---- 
aed nite, hee ectieeionee* ae ii3i3) Philips fg st Nt 5, Ee 100 ate 
OINCOR WEe se oo hcm ocean ] ae bimesiptandied 100 o 
‘Chicopee Mfg Co (Mama) 727100 Pe k 63}4|\Poe, Cc) a derdosl 100 90 
Cit Mfg Corp (N B)--.---- et Senwal = eee pk Ag Mune 8 3; we BM) éameuf wesccn 
iCollins Co (Conn)___.----- UE ace aius IgE |Sibley _. t "eee 100 25 
Continental Mills (Me)_.-.100| ----- . artan Mil a ° i: aay r 100 115 
Cornell Mills (Fall River)__.100) 150 4 Gear _ a See 200i 20} aacue 
Dees Mfg Corp (N B) pe ™ 195 eo Rallis (86) ----1 00 “—_*- 
Malad So eae 2 n uffa st pf___ 
Davis Mills (Fall River)_...100| 116 1174) ‘Warren Mfg “s | ate 100 60 
Davol Mills (Fall aa) ----100 95 101 AS oc bed ec nate 90 
Dre ir 16. Od (ee wos 100). tase s 27214 ‘Washington Mills (Va) pf_._100 65 
Breen tii te) | GA ig Masri ——199) 8) 
Sdwards Mfg Co (Me)_-_...100| ----- ney Mfg (S C)_-_----- 
Esmond Mills te ys ae Sci ette th s 367 <7 ‘Woodside Cotton Ny art 25 
Everts Mills s, (Mass) ae eo SOO dens k 145 preferred guaranteed____._- 
ee i ee SS 8 | ees Saas 
Pint ie (Fall DEP). .2clGn | a.~c= Canadian Mills 
Franklin Co (Me)_----..-- CC as k 20136, Canadian Convert, Ltd_...100 34 
(Gosnold Mills (N B) pref_..100) 94 | -----)) Canadian Cottons, Ltd____- 100 40 
Granite Mills boy River)_.100 ee 4 ooeecs _ RPE Ra 10 77 
Great Py tg wag ON ee sae s 192 [Dominion ‘Texitie, ae poe oan 
nne orp -— fe neo Eee Se 00 8 102 
‘Hamilton Mfg Co (Mass)__.100} ----- 8 7474 Il Montreal Cottons......s>.. 100) f 53 
\Hamilton Woolen Co (Mass) 100) ----- k . .._ apa ges 1002100 | -...- 
\Hargraves Milis (Fall River) 100) 5234) ----- Henman, TAG. cic: ..2u. 100) 6214 
\Harmony Mills pref__..__- on Sakae lb 92%) Preferred____..__....._. 82 
/Aill woe OE Ye [ae | ae k 85 ICOAL, IRON & STEEL Toc KS 
Holmes Mf Ff ae 100; Hes Seeue Alabama Co Se 100) 17 2 
lg RS OEE ET | Bee ee am. $$. eee eee 100, - 
|Kilburn Mil ie Sees et ‘<sees 155 (Amer Coal of New Jersey_.. 25\dz 20 28 
Peas tes. |, ancien meaieee eo get | a+ 
‘Ae a sais. 
‘Laurel Lake Mills (F R)_..100! _...- | en aesepecite 100) 135 
‘Lawrence Mfg Co (Mass)_-.100| -----, s 182% Bon Air Coal & Iron______- 100 
Lincoln Mf (Fall oo a” ee a 98 Preferred _ ..-.100 
pockwoed : ie) ean be a ge — acm Steel common. __- — 116 
we eac ass)... | ee a ee ao. 266. | ates 
‘Lyman Mills (Mass) i ahaha aes ot ne 12414 iCambria pe a ee oe 50d 
\Manomet Mills (N B) ce See foe) 206 ft Qaeae Cambria Steel_........... 50d 81% 
‘Massachusetts Cotton Mills_100| _.--- ls 130 |iCarbon Steel_.... ......-. 100 72 
Mechanics’ Mills (F R)_--.100) ----- 95 Ist ae tox? POLE BEA Se 100 82 
Merchants’ Mfg Co (F R)..100| ----- eee SS eeapS pt ter 100, 67 
Merrimack Mfg Co (Mass) - 100 eons s , £3%| (Central Coal & Coke....... 100 i 
Se ee EE a Se. Te i hy 2ST: 
ete Si as---100) <o=-- S94 lone Sao) ai) Eh 
onadn a EN (ees |\Colorado Fuel & Iron.__.-- 
Morse Twist Drill (NB)... §0| 222.| ~~ peo eal w 5 Sip 100 147" 
as Bite aa) vt br MH :* Consol Coal of St Se pepe 11 
Nashawena Mills (N B)_.--100| 96 99 | corey ppaatiediarnoge 733 
||\Nashua Mfg Co (N H)-_---- 500} ...-.- S00 || PROEK. con wsescacse 100 113 
Naumkeag(Mass)StmCotCo 100} --.-- s 195 ||Delaware Lack & West Coal 50 310 
Newmarket Mfg Co (N H)-100} ----- s 120 ||\Dominion Coal, preferred_.100 99 
44||Nonquitt S innin ining Co (NB) 100} ___-_- 110 ||Dominion Iron & Steel pref.100, 96 | ____. 
Osborn Mil River)_..100| 10244; 105 ||Dominion St & Cl Corp Som. 100 4354 
peat att (Mass) anon ees “—-* 8 135 = Steel & Iron_..___. res z= 
P Ppoint © ch enone 1 195 _----||Gulf States “Steel_--------7100 53 
Parker Mills all River)...100) 5244] -_-.- eg ee Ee ae 100) 88 
Penperel Be eee ee a ae eae ea ae 100 59 
Pierce Mfg Co (N } ee eat Mt isceee 410 Hockin Valley Products... 100." 2% 
Pocasset Mfg Co are River) 100 90 92'4|\Inland Steel__...._.___.__ 100 380 
Ponemah Mills (Pro (rov)......- 100 one $36 La Belle = Works com-...100 130% 
Potomska bits FB) ae oro 135 ||Lackawanna Steel__.___---100 75 
pocorn Pa 18) ----",  Amen gee Senge os fe) 
Cee eae 8 e - 
Salmon Falls ity &o 1 H).100)  -.--- k 38}4/|Lehi igh & Wilkes-Barre Coal. 50 > 
Searp tis UTE) peaks. cclon| 100 | 108 (ee Reet oe oe oS 
N B) pref__-__- “he. 2h) eee ee eran 
aeepansoee os Cot PoP (Utica) _ 100 1 -. 135 [peng y bys be Steel_... Aid % 
Rtofford Miia (Pal Wivec)<-460| .-=<| "78° | aah ee e100 wm ss 
nares | ig Co (Fall River) 100 130 : a7 NB Scotia Steel & Coal__100 Be 
Tecumesh Dfille s (Pall Rivary 100 125 — anther? Penns rivania “Bteel__-_----100 “os 
Tremont & Stone we Gass) 100} ___--_|k 112 Pittsburgh Goal. .uc.<s2 800 30 % 
Union Cotton Mfg (Fall Riv)100} 18234] 190 Denes... 54-2 cane 105° 
Utica Knitting Co o bret ee: 100} 99 (|k 101 /||Pittsburgh Steel pref_.___- 95 
O'Gotton Mills + ge vale 170 | 180 | wo ble tron & Steol-= 222 190 in * 
Wampanoag Mills (F R)_ --100 72 75 |\Rocky Mountain Fuelcom ~ 
Wamsutta Mills (N B) Beane 100| °122 js 125 Rocky, a re oe 53 
eetamoe Die Miscccestee GF | ‘ss... cm 
Whitman Mills (N B)___-_ ie 165 ” ee eee ae itp oo 
York Manufacturing (Me)_-100} ____- k 95% Steel Co of Canada____-_-- 100 40 
Southern Mills, Per |\share Sales eres 100 89 
Abbeviiie C Cotton Mills (S C) 100 20 100 Temple Coal, pref__..---.-100] 105%] -_.-- 
ye ee Sees 165 
Anderson Cotton Mills (8 C) 100} ____- 18 | Texas & Pacitio = MERI ioo “B24 
Arkwright Mills (8 C)_____- 100} 100 | ____- rred ee oe 11654 
Atlantic & Gulf Cotton (Ga) 100 Fe aE Esper: Vandalia UE caudelie cdand 100)" 6 
Augusta Fa ie ae SPAe S' 15 20 Pda sipintadnoeacinnee 84 
Bibb Mig. Go Ga) dee aah 160 180 Virginia Tron 8 : Gaké=100 10 
Cabarrus Cotton Milis (N C)100 55 aR) pare f? Sadeananckaan 9 ca ap ie és " 
Clifton Mfg (8 C)_-..-._-. 80 90 ||\Wheeling Mould & F__---- 50|\d 68 70 
Clinton Cotton Mills (SC)..100} 110 | 125 ||Wheellug Steel & Iron_.....100 148 
--||Ballas Mfg (Ata) R; 3 & RE be ae Temnanown Sheet & bieeeeet 268 
‘(Darlington Mfg (8 C)__--__100' ~____| “65” ep ee — 
e > New stock. f This price includes accrued interest. A Ex-stock dividend. & Last sale. n Nominal’ 


s Sale price. wu Ex-warrants. 

































































z Ex-dividend. y Ex-rights. 





MAR, 1916.] 
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MISCELLANEOUS SECURITIES. 47 
Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. | Ask. 
ELEC.GAS&POW/ER ST|OCKS.||\New BedG & E100} 272 | oie ace Louisville. Per \cent Per |share. 
Adirondack El Pow 22 23 |\New HavenGL 25/d 39 4) al cS eR es ee es ee Isle Rovele Cop. 5 27% 28 
erred __.100 77 79 IN Y City— Minneapolis. Per share " See 6 %c, 9c. 
Am Gas & El___.50/d 131 137 Consol Gas_.100) 131 132 ||Nor’westF& M 100} 155 | --..- dba h wy 53% 53% 
erred __._- O\d 50 51 NYMutualGLloo| 145 | 155 Newark. Per |share_ |\Kerr Lake____-_- 5 4 4% 
Am Gas of N J_100} 122 123 ||N Y & Richmond American. .-.---- 5} 30 3 Lake Copper---_.25 16% 17 ag 
Am Lt & Trac.100| 372 375 ae 100 35 50 ||Firemen’s ...--- ae a Sees LaRose Cons M-_-_5 60c. 65c. 
Preferred __..100} 112 114 ||Niagara Falls P0100) 157 158 ||Newark Fire--_--- ee: i Pes Salle ee 25 434| . 5 
Am Pow & Lt__100 64 67 |\Northern Calif Prudential Life..50} 455 |  -...- Mary McKinney-.1 léc.| 47Ke. 
Preferred _..100) 86%) 8714|| Pow Cons.-_.100 10 1014|| New Haven. Per |share ||Mason Val Mines_5 234 3% 
Option warrants_|d 6 8 ||NorIdaho& Mont Security Ins....25) ----- Mass Cons--_-_.-- 25} 13%) 13% 
Am Public Util_100| 45 a | pena gh Ean ag New Orleans. Per share ||Mayflower-_-_---- 25 3% 4 
Preferred __.100| 75 77 EM rc RU Swwccl mame Late ette ....-. 50} 220 | Miami Copper-.--_5 35% 35% 
A achian Po.100 2% 6 ||\Nor Ontario an & Trad 100}  -_.-- See Michigan... -- 25 34 
ferred ___._100 14 19 Lt& Pow com.100 15 17 aaae York. Per cent Mohawk -_-__._-- 25 91 91 % 
Arizona Power-_ 100 5 10 Preferred -_..100 59 | 62 jiCityofN Y_...100} 100 125 ||Nevada Cons Cop 5 16 16% 
Preferred __ _ ._ 100 40 50 ||Nor States Pow- 100 461%, 47%|\Commonwealth 100} 300 325 |New = Quick- re 
Atlantic P & L_100 10 15 Preferred __..100 91 92 |i\Continental----- 25\d 58 60 | ee 18% 19 
referred ____100 92 95 |'Northwest Elec.100 eo ee Fidelity- Phenix 100} 350 355 Ninlesing Mines. _5 6% 6% 
Ba Boy StateGas_. 50\d_ 17c. 18c.|| Preferred__..100 874% 90 |\Germ'n-Alliancel00| 235 | 245 ||North Butte_-.-_- is 22914 2934 
lyn Un Gas.100| 129%! 1314/| Ohio Cities Gas_ i 149 | 149%4|iGerman-Amer..100) 500 | 510 ||North Lake.--.- 25 14 2 4 
Butt Gen Elec_.100| 104 106%||_ _Preferred- 82% 8234)\Germania --...-.- 50| 325 | 335 ||Ohio Copper__..10 15c 20c. 
Calif Elec Gen- soni oS d 38% O |\Hanover -.--.-.-- 50| 160 170 ||Old Colony--_-.- 25 3 4 
erating, pref_100 82 85 ||\Oklaboma Le. 100} 405 | 415 ||Old Dominion--_-_25 68% 69 
CanadianGenEl100' 108144; 112 . RAE 100 70%) 71%%)|\Niagara___..--- 50| 310 | 325 rom Sil Min 100 6% 634 
Caney River Gas 25) ad 38 40 |\Old Col Gas pf.100) 103 106 ||Northern._-..- 100 90 240. osoenm® ...--..- 5 92% 93 
Cent States G & E_ 12 15 ‘Ontario Power-100; 62 66 |\North River._..25| 140 150 | Pitted ‘Siiv Peak __1 west aoe 
ETGOreds .....- | Thad. ae ‘Oro Elec Corp..100) ----- 5 |iPacific Fire...--.. 1 & RN RD cepts '|Pond Creek Coal. | 12% 12% 
Chic Sub Gas & El_| ee ae Preferred __-.100 5 15 |\Stuyvesant ___.100} 100 136 |\Portiand ..._-... tian} te 
Preferred ____-_-_-_| 85 95 |OroWater,Light United States_..20 80 90 ||QuicksilverMin i60 4% 5 
CincinG & El__100| 7434 75%) & Power__.-- Rr pp Westchester __..10\d 58 62 Preferred ___.100 534 7 
Cin Gas Transp 100; 97 | 98 |Osage & Oklahoma W’msburgh City iQuincy......... 25\2 91% 9134 
Cities Service..100| 115 | 117 || (NatGas Co100 So . saw (Brooklyn)...100) 130 | 170 |/Ra, ons Cop 10 241% 24% 
Preferred _ 100! 75 | 76 |OttawaL,H&P-_100) ----- 120 Philadelphia. Per share |St oseph Lead 10 15 | 15% 
Colorado Power 100} 25 27 |\PacG& El__.-100} "62 63 ||Allianceof Phila.10; 18% 19 | SantaFe(G&Cop)10 3 | 34 
Preferred. __.100| 99 | 100 || Ist pref__-..100) 91 93 ||Delaware-__---.--- 10 5 | we ky ee 1 16c. | 17c 
ColumbiaG& E- - 100) 14}4) 14%) 2d prf (old pf)100 91 93 ||Fire Association.50)  -___-_ s 34514'|\Seneca gio pd)- = 50 | 604 
Commonwealth | |\Pacific Lt Corp_100} 100 =... Girard F & M_.100)  ---_-- k 236 ||Shannon ------- 10%; 10% 
Edison ___-__-. 100! 14234; 143 || Preferred___.100 5, ee MP rece Ins Coof N A___10 25 25% ShattuckArizCop 10 37%! 37% 
Connec Pow pf- 100| 93 | 96 ||PacPow&L pf- es 95 100 |jInsCoState ofPal00} 100 105 (Superior & Bost_10 b3% 3% 
Cons Gas E Lt | ||Paterson & Lumbermen’s..-25| ....-| s 102 Superior adiiaewees 25, 19 19% 
& P (Balt)__- 100| 10934; 114 | Gas& Fl... 100 87 91 ||Mechanics’ ----- a 60 |Tamarack on sale 25 48% 49 
Preferred . 100) 11314| 11414' Pawtuck Gaspf_100 94 98 Pennsylvania F 100} 410 415 Tennessee Cop-.-_25 5434 55% 
ConsolGas(N Y) See,under N| Y City | \PennsylLtgcom 100 25 35 ||People’s Nat Fire 50 17 | 18 |/Tonopah Belmont 1 4% 4%, 
Consolidated Gas H Preferred_...100} 78 83 |\Phila Life... _.- 10 10 | 10%/|'Tonopah (Nev)--1 614 6% 
(Pittsb) pref_.50,.d -.-.-- | 24 |Pa Wat & Pow-100 73% 74% Reliance Bs a oa 50 53 | 687 Tonopah as (Sk. s 4% 
Consumers’ Gas || People’sGas Lt& United Firemen’s 10 1. |. Ae Pee ewessnees 25 834 4 
(Toronto) __. 50,;min | 176 || Coke(Chic)_.100| 10234 104 Providence. Per share. ||UnitedGold Mines 1 6c.| 7c. 
sumers Pow | || People’ s Nat Gas Prov Wash’ton..50| 84 | ___.. |}Utah Cons_._.--- 5 14 14% 
(Mich) pref__ 100 94 , 96 | oF tpenee " 36 Richmond. Per basse jUten Copper Co_10 83% 83% 
Dayton P& Lt.100; 40 | 42. | Phil o—See “st ‘ El RR ro Virginia F& M_.25| 8&4 86 || Victoria 2 25\3 13-16 4 
erred._._.100} 89 {| 91 Phila Elec ($22.50 St. Louis. Per ‘cent Vindicator_.-..-- 1] 2.50 2.31 
Detroit Edison_100| 136 137 || eee 25d 2734 28 ||Amer Central_..50) 130 135 '| Winona nas aetna 5 4 44 
Duluth Ed El__100| --.--. | -=-—- |Pittsb Oil&Gas_100) -----! 7%'| St. Paul, Minn. || Wolverine __-....25 64 65 
Preferred_._.100| 65 | 68 ||Portl(Me)GL. 50d-_.-- -__~- St Paul F& M_.100} 410 | _____ \\Wyandot_-____- 25} 1%| 2 
Edison E) Dlum |\ProvidenceGas. 50d 90 93 San Francisco. Per share || Yukon Gold-----. 5 2% 25% 
(Boston) ....100) -..--| 248 | Pub Serof N 111100) 113% 114 ||Firemen’s Fund 100) 265 | 266 ||REALESTATETR 
Elec Secu pref__ 100 80 | ----- Preferred_...100, 103%, 104 Washington. \|\& LAND ag Per {share 
ElecCoofAm.. 10d 10 | 11 | Rhode Isl ae Arlington_...--- 0 9 | _10 |j|Albany Tr (Bost)-i} a80 | -___- 
Elec Inves Corp se 10 20 || Protect -.-.- BO | cucd Corcoran ....--- ae te ee ||Aliance Realty  - 70 80 
Preferred _ - 80 8744) \Salem (hase) G1L100 si. s 200 ||Fireman’s _----- i | ects Barristers’ Hall Tr 
Elec Stor Bat_ “100 63 64 | Shawin W & P.100) 130 131 ||German’Amer-_.100) 265 | -...- (Boston) -.---.- Va 70 80 
Elizabeth G L__100| 350 | ----- Somerset Union &! National Union 5 .? ee Bedford. Tr(Bost)_'|a _____ 75 
Empire Dist El] 100; --..--| ---.-- MiddlexexLt_100, 70 72 |\Potomac - SP ER Rapes \\BerkeleyHotlTr(B)l\a 60 70 
Preferred _.._.100); 77 82 |SouCal Edcom 100 88 90 ||MARINE INSUR- \Bd of Tr Blg Tr(B)l!a 98 103 
E uitable 1G L  Preferred....100' 103 106 ANCE SCRIP. BosGr’dR’tTr(C)_ 1a 100 | ____- 
hila pf____- 100) 105 110 SW Pow& Lpf100a 98 100 ||Atlantic Mutual— Bost Land (Bost).¢) .....}  ..... 
Essex & # G. 100) 134 | 136 “s G&E (Del) 50 ¢ 734 SAGE SEE nmatcane momen ‘- eee Bost R E T oe. eo. a 10306 
Fall RivGasW_100| 267 | 270 Rt 50 0% 32 | eA ge. re BosStorW’h’se(B) !ia 110 |  _____ 
Federal Utilities 100 i ea |} 25 rior Water Lie _ See ae = iets Boston Wharf Co_!ia 107 | ____. 
Preferred _. we. | amen ower com..100, 45 70 SRR ESE oe IE - }) s suteageaal Bromf Bldg Tr(B) lia 80 86 
= & El of hy \| Preferred __ 100 | ete ae eR REE SS Bee i Rs eg a). Business RETr(B) lia ____- 80 
oo Sees 100; 88 | 90 \TexasP& Lpf.100 94 100 Cent Bldg Tr (B)-lia ___-- 66 
ab. ‘ El] Secur_100} —---- a eeceenll |\Troy (N Y)Gas 100 135 140 ||MINING STOCes Per \share. ||\Chic R E Trustees h/a 900 1000 
Preferred ..100) ----- ae Union Nat Gas.100, 144 | 147 ||Acacia -..-..---. 4kc.| 43{c.||City Assoc (Bos).-e'a 500 | ____. 
General Flectric 100! 167 | 167 a \United EIN J- -100, 80 | 90 ||Adventure Cons- 35 2% 25 City RE C)--hia 900 960 
GeneralG & E100! 6 | 74|United ElSec pf100 108 112 |/Ahmeek_.____-- 25} 9734) 99%4|\Congress St 7 
Cum pref -- ~~ 100} pL | 80 "| Untd G&E Corp100, 19 | 22 |iAlaska Gold M..10) 21 21%4||_ ates (Boston)---iia ____- 96 
Conv pref- 22 | 37.4 @. ——- re 74 | 77 |\Alaska Juneau crereesSt Bie Te ee 56 
Hartford E} Lt_ 100 290 295 || 2dp 20 | 23 Gold Mining .-10 9 | 9% wi Ww 
Hartford City Gas | unGkEofNIption| 79 83 lla omah -...--- 25) 1 | 134! Trust (Boston whe nn-on| een 
Light common 25 ¢ 621% 6344||United Gas Imp 504 8934) 89 34||Allouez _...---- 25} 70% 71 Cogiy Sa 84 Tr (B)-la ___-- 20 
Preferred... 25d 49 | 50 |\United Illum Co AmGoldM (SiL)10| ‘s0c| .....|| Preferred ---.- Wa oo 95 
Havana FE] L& P—S : St & El Rys.|) ofNew Havenl00) 245 |  -__-- Amer Zinc & Delta Bid lds Tr (B)_lia 65 se 
Houghton Co El United Utilities. 100 15 25 Smelting a 25} 77%, 77% |\DevonshBigTr(B)l\a 30 45 
BES ..coece 25'd 16 18 Prefe ....100'a 90 100 ||Anaconda Cop. .50 85 85 wellin ouse 
Preferred _ 25\d 23 24 vee od wt L pf. i a9s 100 |/Arizona Com ‘clall. Z 8 8% Assn poten). -* RRS Pes 606 
HoustonG&F pf100| 102 | 106 Corp. 100 17 184||Arnold -_...-.-.-- 60c. 75c.||East Bos Land BE); 10% 10% 
Hudson CoGas_100| 132 | 134 Wah’ SOO) as 20d 7834 77 |\Batopilas Min_ --30 2 2\%||East St R E Tr(B) lia _____ 100 
Tllum & Power Wayland Oil&G-_-- Ria 7 34||Bonanza Dev Co 10 35c.) 50c.||Ensley Land Cot 75 85 
Secur—com_.100 15 20 beg ~ 2 Power. 100 | 1634/|Butte & Sup__-..10 89 89 44||Essex St Tr (Bos) -lia _____ ob 
iy mae 100'a $2 97 Preferred__-__100 5736. 59 |\Calumet & Ariz.10|) 7314) 7334/|Factory Bld Tr:B)_lia _____ 85 
Indiana Ltg-____ 100 7 eer WestStatesG&k 100 30, 40 |\Calumet & Hecla 25) 562 565 ||Fifty Assoc Roe OOO hs oe 
Indiana 50'zd 59% 61 Preferred_...100|} 85 | 90 |\Canada Compet...5 1 134|| Haymarket ( ° hie 6e 
KansasG & E pf100 a 95 100 ||Westhouse Elec Centennial -_--_-- 25 16 17 ||Hotel Bellev Tr(B)lia _____| _____ 
Kansas Nat Gas 100 10 12 Mfg, oom... 50.4 63% 634|\CentreCr’k Min.10 eT ee HotlTr,T’raine(B) lia 100 | _____ 
KingsCoE]J&P.100| 12844; 129}4|| First p .. 600d 75 | Chili Copper ...25 227 23 +||Hunt n Cham 
ede Gas Lt_100} 10434; 105% INSURANCE | Chino Copper_--.5| 55%) 655%)| Tr ( mn) --lla 75 85 
Prefer oe OE. dann CKS. oss Min&Smel100} 147 150 _ || Journal Big Tr ey ge high 40 
Laurentide Pow.100} 50 | ----- Pr tim, Par. Per share. op Range Con 100'z 6234; 6334||\Kimball Ble Tr(B)lia 45 | _____ 
Lincoln (Neb) Albany InsCo_. 50) 190 | 195 pple Cr’k Cons 1| 7-10c.) 1c. sereior © Tr(B)lia 98 Sie 
Gas & E] L_-.100 22 25 |i\CommerceInsCo 25} 160 | 180 |\Crown Reserve.__1 43c. 46c.||M hia 500 | --___. 
Lone Star Gas_.100} 91 9254||_ Baltimore. Per \share. |\Daly-West-___--- 20 2% 3 ||Municip IRE Via 97 101 
Lowell Elec Lt.100} 210 | ----- German --.---- 10 18 | 22 pene Oey Cop. | 1% 1%\\Old South Bld As_lia 55 7@ 
Lowell Gas_...100) 260 265 ||German-Amer.. 25) 38 | 40 /||Dante__.-...-..- 3hKe. 4c.||Oliver Bld Tr ( uf Sane: 103 
Manufac Lt Boston. Per share. ores Jackpot 10c. lic.||Paddock Bld Tr(B)lia 90 | ____. 
Heat, Pittsb. 50\d 50% 51 ||Boston _-....-- 100) ...-. fe eel Dome Mines....10; 24 24% St aye REED ocx cme 55 
Mass Gas Cos_.100) 8434 85 ||ColumNatLife_100} 120 |  -.---_)|Elkton Cons__ _- 1 5030. 31c.|| Post Of oye) et i. 08. ere 
Preferred_...100) ----- 87 ||\Conveyancers’ E! Paso Gold _...1 82c. 88c.|| Pray Blds a ge oe 20 
Mass Ltg Coscom.jd 18 20 » | ORE Me sitncel om ¢o- t M&Sm.100)  ____. 30 ees | mad B®)! -_ oo. Pee 
Preferred _ _ .. 100 95 100 ||Mass Bonding.....| ----- eee Fy, | ee 100 50 52 Bos). -lia 65 75 
Mexican Lt&P100) 28 30 ) & PS Eee | eedpah eel FirstNational Realty Ase Ascoclates ot 
Mexican Nor P.100| -..--| ----- Mass Title_-___- pee | ear all me A ($3 75 pd). 534) 5 cooky pe PRL 96 100 
Michigan Lt pf_ 100 95 98 Brooklyn—SeeN | Y ay ~~ “Paw 9 | 9 aout set H Tr (B) _lia ____. 65 
Middle West Util— Detroit. Per share. ||\Gold Dollar oon ; ah 344||South St Tr (Bos) ee ae ea. 
Common _...100 45 47 |\Detroit F & M__50) 135 | s---- Golden Cycle_...- 2.05 | 2.06 ||South Term [Bie ..... 7@ 
Preferred....100\2 79 80 ||MichiganF&M 50) 85 — -.-.- GoldfieldConsol State St Associates 
Miss Riv Pow_.100 15 19 Hartford. Per \share Mines_.-.----. 90c.| 95c.|| (Boston)...---- lia ____- 65 
Preferred ____100 43 48 ||Aetna (Fire)...100) 388 | 393 Gcaee Cons M a State St rex Bos)-lia 60 | —__-_-. 
Mobile El pref_100\a 88 91 |Hartford Fire..100) 795 | 805 || & P_....__-. 8844 89 ||Suffolk R E Tr(B) h\a 700 800 
Montana Power 100; 70 72 |\Hartf Steam Boil iGranite-Bi- Metallic Summer St Tr Be a 70 80 
Preferred _ 100; 111%! 113 Insp & Ins._..100¢ 315 | —-_L. (St Louis)_...10} 61 Me. 65c.|| Term Hotel Tr(B)-lia 95 | ____. 
MontrealLH&P100| 219 221 ||\National Fire._100| ...--| 393 ||\Greene-Cananeal00 45 | 46 Preferred ..-... a 73 83 
Municipal Gas Phoenix (Fire).100) 395 | 400 ||Hancock Cons..25) 616 | 16%4/| Texas ype Land 
(Albany)....100| 129 136 |Standard Fire.. 25) --_-- | 72 |iHollinger Mines__5 2534 +26 Trust Buca 200 Teo 
uskogee G&E 100} ----.| ----- Life Insurance Per share. ||Homestake Min100| 130 | 132}4|| Crem’t Bid Tr (B)_lia 97 101 
erred.__.100|a 85 90 ||Aetna Accident__..| -__-- | 480 ||Inspiration Cons Trimtn Tr (Bos); Be aka 100 
N nsett El 50\d 90 93 ||Aetna Life._.__ 100} 485 | 490 op Ridenact 20) 4434 ~- 443%4/| TIniversit ity Associ- 
Nat LH & Pow. 100 5 8 ||\Conn Gen.-...- 100! BED. | wsken OS eee 1) 1934c..) 20c.|| ates (Cambr)--- lia ____- 70 
Preferred __. _ 100 35 40 ||Travelere’ _____ 100 y 690 | 695 |\Island Cr’k Coal_.1 454% 464||WesternRETr...l'4135 | ____. 
Newark ConsG 100) 96 98 Righte:<...~ssss ' 117%| 118%] Preferred ___-1 894 91 | WinthropBldTr(Bylia _____ 70 
a Purchaser also pays accrued int. 6 Assessment paid. c 2dinstall. paid. d Price per share, net ercent. A Par value $1,000. i Par value $10, 
k Last sale. i Par value $100. m Ist install. paid. m Nominal. sSale price. ¢ New stock. x-div. y Ex-rights. z Ex-special div. 
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48 MISCELLAN EOUS SECURITIES. (Vou. 102. 
| e ; 
Stocks. Par.| Bid. | Ask, Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. | Stocks. Par,| Bid. | Ask 
Per| cent. |\CanadaCement100| 45 46 |\Gen Baking....100| 6 7 
TELEGRAPH & Am Express-_-_..100)2 125 130 Preferred....100} 90% ---.-. Preferred....100; 50 51 
TELEPH STOCKS AmFruitProd pf100 Ree eae CanF $8 Lines 100] 170 200 | Gen Chemical- “Too 280 290 i 
Par Per |cent. American Glue_100} 101 107 |\Can SS Linescom.| 1634; 17 || _ Preferred... 115 1174 
Ampere RNY i 17 21 Preferred....100) 150 155 Preferred ...--- 73 _..-.||General Motors. 100! 450 478 
sme as NJ)100| 71 73 ||AmGraphoph..100) 117 124 Canadiancar&Fi00 62 66 || _ Preferred --.- 100, 112 113% 
AmTel&Cab , OO'x 64 70 Preferred_...100| 120 130 Preferred _ ...100 82 88 |Gen Ry Si nal- 100) 100 106 
Amer Tel & Te * t00 127%%| 12734||Am Hardware_.100) 123 125 |iCan Con Rub..100} -.--- 91 || Preferred -.-.100) 84 89 
Bell Telp (Gan) - pe 146 149 ||Am Hide& Leathi00 9% 934||_ Preferred....100) --.--. 98 |\Globe-Wernicke 100, 125 140 
Cent&SA Tait. 135 137 Preferred_...100} 47 48 |Canad’n Explos.100} 320 340 Preferred _ .-.100 1 14 120 
Ciné&Sub Bell T _ Se Sep se Amer Hoslery__.25 d 125 135 Preferred_...100} 102 110 Goodrich (B F)_100 69 6914 
Commer Un(gu 100 110 Amer Intern Corp Can Locomotive100} 57 59 Preferred_...100} 113 115 
Ceemce Teiegr > i aoe SG DUG... 62c6 19% 20 Preferred _ ...100 to. Re Goodyear Tire & . 
ase) SES | are 100 ce Secur_.100| 28 2814||Canton Co_-.-- 100} 130 140 Rubber pref_100; 11614} 11634 
mpire & ey State ree La France Carriage Fact__100 30 33 ||\Gorham M if pf 100) 114 120 
meaerepe. “ 66 72 Fire Eng Inc.100 50 60 ||\Case(J I) Thresh Gray & Dudley.100 88 93 
Frank Ge 42 48 Pref (new)_-.100 85 95 || Mach pref__.100 84 874 |Great LakesTow100} ----- 24 
Goldastky = 111 117 ||Amer Laundry ‘Casein Coof Amnew Stel Sh waes ||__ Preferred -_ -..100 96 96% 
fil & Miss ‘Te els. 64 72 M Gchinery..” 200 40 41 |\Case Lockwood & GreatSouth Lum ber 78 82 
Tnternat Ocean Tel Preferred ....100; 112 115 Brainard Co.100}) 185 | —.--. Great West Sug.100) 152 157 
(guaranteed) -_1 97 103 ||Amer Linseed__100 21 2114|\Celluloid Co_..100) 146 149 || Preferred.__.100) 110 112 
Ke be oe Telp. 50/d 14 141%4|| Preferred___.100 39 40 | Central Aguirre Guantanamo Sug50d 71 75 
ferred_--._- 50\d 69% 70 ||Am Locomotive 100} 68 6814%4|| Sugar Cos__.100; 162 165 Hackensa m Exp.25d 21 21% 
Kinloch Long Dist Preferred_...100) 100 103 Preferred _...100) 158 161 | Hackensack Wat 25) 25 35 
Telephone_._-100; 140 |  ____. Am Mch & Fdy 100) 80 90 ||\Cent Leather__100 52 5244) gage: | FOES Barty 
Loulsv HomeTp100;} 107 110 ||Am Malt Corp.100 7 9 Preferred__..100} 110%) 110% Hale. . Kilburn. 100 16 18 
—~ — Preferred....100) 30 33 ||\Champion sateen Preferred ___.100 55 60 
Fs ch 3% 3% Ame Piano pf.100 cg 72 Paper.......100) 125 150 HallSwitch& Sig 100 Se ad 17 
sens ‘Telg=-100 S00.) seen Am Pipe&Cons.100) ----- k 29%)| Preferred._..100) 106 | —- _-.. Preferred _.-.100 30 40 
M onto elg 7. d 1% 2 ||Am Pneu Serv..50'd 2 214 Chandler Motor100 90% 91 ||Harbison-Walker 
aa heh 00 Od 4 4% ee 50 |i\Chesebr’h Mfg_100| 735 750 Refractories _100 83 84 
Mich ¢ Sate Tip” Preferred ---.-- 50id 13% 1414||\Chicago Audito- Preferred__..100} 101 102 
Preferred....100) 93% 94 ||Am Press Assn.100\n 10 20 rium Assn_-_.100 Be i once Hart, Schaffner 
Montreal Telg. 40) _.2- k 136 ||AmRadiator..-100/ 395 | 400 |\ChicJunc Rys& & Marx pref_100| 11514) 116% 
Mountain States Prefe -.--100} 131 134 Un St Ydstpd ‘oe alee 157 mm... Tob_-_.100 1 3 
Ne Toler 100 109 110 |AmR 111100; 17114) 173 Preferred._..100} 10544) __-_. Preferred _ . ..100 3 6 
Teig.100; 135 |  .... e npoawden . 224 115 |/Chic Pneu Tool_100 67 69 |) Hawaiian Com 
NosthwoctTe (gu)50\d 52%)  -... American Screw 100) 140 147 14'|\Chic > Equip_100) 86 87 & Sugar_._..- Ee ee 
Ohio State Telep 100} 39 40 Mach.100| 75 79 hilds Co __.-- 100} 61 65 ||Helme (GW) Gaioo 170 195 
Preferred _...100) 105 107 Preferred ___-1 101 103 Prefe ET, Spee age 99 Pref -100} 114 119 
pace Atty ». as 65 72 ||Am Sewer Pipe.100} -_ _-- 1614||\Cin Tob Wareh-_ 100 tees Hendee Mfg_-.100| 27 28 
2 Telt 34 36 |/AmShipbldg...100) 38 3834||\Cin Un Stk Yds.100)z 93 |  _____ Preferred__..100 97 99 
Tee: B00 95 99 Prefe in Oe St Sa cee City Investing-_100 19 22 ||HerculesPowder100| 395 405 
suatiaenan Ra 4 50\d 100 |  - .. Amer Smelt Sec referred__._.100) 73 78 Prefe nS. 117 120 
Gouna Acre Sk 88 95 PfSerAstpd.100) 92 93 |\Clev&SandBrewl00}. 2 {| _____ id “2g tony pe 4 10 
Southern NE° 147 150 Pref Ser B__.100) 86% 8714||__ Preferred ____100 12 19 Hogwood Bros & 
TeledoHomeT>100 Oy lt saeee Am Sracité Retz 100 9714 98 ||\Cleveland Stone 100) 70 |  __ LL akefield Co 100) 115 120 
Tri-State Telep Preferred_...100} 111 1124|\Cluett, Peabody100} 67 71 Preferred__..100) 98 103 
& Teleg_..-- mee AO 4 oe Am Snuffcom-_.100} 140 149 Preferred__..100} 109 111 ||HolyokeWatPo.100; 410 | ----- 
Preferred. _. 10\d 9 10 Preferred - _ -- 105 10814 ,Colt’s Patent Hooven Owens & 
Western Un Tel 100) 87% 87 7%%||Am Sugar Refg_100} 11144} 112%) Fire Arms M-.100) 840 860 Rentschler pf 100} -----| ----- 
TITLE GUARAN.-. ferred _ __. 117 118 |i\Comput-Tabulat & Hopkins & Allen 
TEE & SAFE Am Thread pref..5\d 4% 5 Recording Co 100 47% 4814 rms com_..100) ----. 65 
DEPOSIT To ag 192 193 |\Conley Foil_.-.100) 325 380 ||_ Preferred_...100) 93 98 
STOCKS Per |cent. Preferred....100} 10534! 107 /||ConsolCarHeat100} 6214 721%4'|Houston Oilctfs100) 18% 19 
Amer Surety.-...50) 105 112 ||AmT Foun-.100 42 4314 '\Cons Ice(Pittsb)_50d 4%!  -____ Preferred ctfs 100 61 63 
Bond & M Guarl100} 287 295 erred__..100) 94 96 oe Le _ eae 35 Div oblig...F&Ajd- 80 82 
CasualtyofAm_.75) ---..} ___ - Am W W & Elec Cons’d W: Hueb-Tol Brew-_100 1 1% 
sare oT &Tr_100) 229 230 Common . -..100 7% 8%) Utica 5% Peet 100} 67 \‘k 75 Preferred . _ ..100 SS reese 
AIDNY)100} 125 | -..--. First pref_..100) 55 58 7% pref...-- 100; 105 |k 107 ||Hutch Sug Pltn.25'¢d 28 | --_-- 
ol be eM — Partic pref __100 14 17 ||\Consumers Co-106 26 28 ||Hydraulic PrBri00; ----- 2 
Pele ton)..5d 4% 534||Am WinGlass pf 100} --._-- 101 Preferred....100) 78% 79 Preferred. ...100 ae 20 
Fi elity&D OT dad 135%!) 136%||Am Wind Glass Cont Can-_-.-.-- 100 79%; 80%'Illinois Brick. _.100 78 79 
lstMg Gu N Y. <P 90 100 OS ae ate 1 4434 45 Preferred__..100}) 106 108 ||Indepen Brew’g.50\d 3 re 
K C (Mo) Casual_! 6%4||_ Preferred_._..100) 141 142 |\Corn Prod Refg.100; 20% 21%'|_ Preferred -_-__-- 50ld 16% 17 
pomeey t Title. 100|" OS ieee Am Woolen....100) --...| -.-..-. erred ___.1 96 97 || Ingersoll-Rand he 216 218 
Lawyers’ M Co.109 170 175 Tr Co ctfs....| 51 51% '|\Cosden & Co +. we 5d 21 2214) refe aii 105 107 
Louisville Title_1(0 123 126 pS ees pean |\Cramp (Wm) & Intercont Rub- 100 12 13 
Maryland Cas Co25d 95 97 Tr Co ctfs_...| 9834 98 %' Sonss &EBId100) .....| —-... Int Agr Cor com100 20 24 
Mo e Bond.100| 114 119 ||Am nar ---300 Bes pat 100 Vot trust ctfs__. 71 75 Preferred _ ._.100 61 6234 
Nat Surety Co.100; 213 215 Preferred_.__.100!| 10914) 115 |\Crescent Cit Internat Arms..25d 19 19 4 
N Y Mort&Sec_100) 90 96 ||Am B Writing Pap100 linehal - wage Slaughter-Hse_50.d _____ 45 |Intern Banking -| 100} 160 | 163 
N ¥ Title Ins Co100 45 50 Se 11 12 |Crex Carpet...100) 44 . 48 ||\Inter Button Hole | 
Fearne es ay Assets “100 5% 71% |\Crock-Wheeler.100} 103 105 Sew Machine. “10 d 3% 3% 
ren Tan).-100) -----} --.-- Asso Mer Ist pf.100/; 52 95 | Preferred _-.-100' 10034} 103 //Int Educational 
R Tins (Waab tC 85 2d preferred_100} -_---|} -----. Cuba Cane Sugar | Publish’g com. oe 34 | 1% 
Rhode Isi§S D_.100' 110 | ___-. Associated Oil 100| “63 69 Co orp com... Ay d 48 49 || Preferred ____- 1% 2% 
SD&TrCoofBal100; 650 | ----- Atl Gulf & W EE hen erences 94 9714 Int Harv of N J 100 109 110 
St Paul Title&Tr 50\d --.--) --.-- Ind SS . 100' 28 30 ||Cuban-Am Sug- 100° 180 195 | Prefe ..--100 110 116 
TitleGu Tr(StL)100}; ----- 112 efe ..--100) 45%! 46 Preferred.-..100} 105 107 |jInt Harv Corp.100; 68 70 
U 8 Casualty..100} 185 200 ||Atlas Powder_.100}) 246 253 ||\Curtice Bros...100) 150 165 Preferred._..100} 102% 110 
UsFideleGuthii00 220 225 Preferred _...100} 102 104 Preferred__..100} 115 | —----. coe 5 Merc Marine | { 
US TGué&Indem100} 50 60 ||Autosales Gum D H Holmes Ltd100| 140%) 150 || Com_----.- 14%) 15% 
Westch & Bronx Tit Chocolate __.100 1 ||\DavisonChemCorp) 63 68 vu SM&Tr iat 15% 15% 
& Mtg Guar 100) 167 175 ||Babcock & Wil_100} 118 122 |\Deere & Co pref 100! 9414) 95 i ER ae Rel isaac oats we 
MISCELLANEOU|S Baldw Loc Wks 100} 102 102%||\De Long Hook Mg | Cent Tr ctfs_- 641% 6414 
Adams Express. 100} 137 150 Preferred ___.100} 108 109 | & Eye__-__.-- 100 57 60 |\Int Motor_..-- 100, 20 | 25 
Advance-Rumely— Baltimore Tube._-| 105 |  -___. Denver | Un Wat 100 eg TE Preferred---.100 35 | 3% 
Com w i.-... 100} 15 19 Preferred _----_- 9044; 90%) Pref certfs_..100; 15 | -.-_- Int Nickel vtc_..25d 455% 45% 
Pref w i_.-.. 100} 38 43 ||Bar& Smith Carl00) -----. 1214 Diamond Match100'z 1024! 10214 Preferred vtc_100, 109 112 
Aeolian-Weber— Preferred....100) --.-- 40 ||\Dist Sec Corp..100) 44 45 ||Inter Paper____100 934 10% 
Piano & Pian_100 25 30 |i/Barrett Co__-_-- 100} 159 160 ||Dixon (J) Cruc.100} 205 215 Preferred.._..100; 44 444 
Preferred _ ...100 65 75 Preferred_... 100} 11534] 118 ||Dodge Mfg pref 100 96 100 ||Inter Salt_..__- 100 3934 41 
Aetna Explosive100} 70 80 ||Beatrice Cream 100! 175 185 ||Dominion Bdge.100} 204 205 |\Inter Silver....100) -__ _- 90 
Preferred_...100}) 81 84 Preferred _..<100} 97 | ...-. Dominion Glass 100} ____- 30 Prefe a a 95 
rR 4 stock w en --| @23 24 ||Billi & Spen..25|/d 84 85 a “TS Re 88 |\Int Steam Pump wi 38 43 
aka Pack assol o---- 10034 Biss (E w) Co..50/d 330 345 |\Dri 5-Beabury Preferred - _ -. wi ii 97 -} 101 
N Y) Bate Preferred - __.. 50\d 73 83 Or Corp... 136 142 ||Int Text Book _- 30 32% 
torage 100} 125 | -.-.--. -—F  apaenge 27 28 duPont (EI) d JR Montgomery i 00 nite 80 
almers Mfg} £$| __ i|j_ Ast pref._.-- 100} 73 74 N Pow (new)- *100 z 350 360 |\Jewel Tea____- 100 62 67 
mvtc....l 27 27% Borden 3 Con M 100)z 112 112% pommon ang 104 107 Preferred__..100} 10334) 106 
Pref vtc_....100) 77% 7744)||_ Preferred_....100/z 10544! 106%) Pre 100} 100 103 |Johnson Tin Foil 
Am Chem.100) 6534)  6634//Bost Belting_..100) -..-- s 117% '\du Pont ( (EI) deN Metal-_.-__- 100} 140 178 
Preferred....100) 97 98 4||Brill J a 100} 36 39 & Co deb stk_100} 10714} 10814 |\Johns-Pratt Co_100) 290 800 
Am Bank Note__50/d 45 47 erred_...100} 95 100 ||Eagle Lock_-_--- 25id 61%| -.--. K C Stk Yds of Me 
ee a O\d 50 52 ||Bristol Brass_._.25|d 62 66 ||Eastm Kod NJ 100) 590 605 ommon ....100} 60 eiperies 
Am Beet Sugar” 100 65% 66 ||Brit Amer Tob_.£i\d 14 15 Preferred _...100) 117 118%||__ Preferred_...100) 77 80 
Pref Ras cles 941% 96 Ordin rer jd 14 15 ||Elec Bd & Shpf100a100 |  ____. Kayser(Jul)&Co100) 80 85 
American Book.100} 170 180 ||BritishColPack100) -----. 125 ||ElginNatWatch100}; 137 |  -__.. [st preferred_100} 111 | -__-- 
Am Brake Sh& F100 British Col Fish os Walker Dry KellyS Tire 1stpf100 94 96 
Bkrs Trctfdep| 100 106 & Packing._.100) ----- 60 oods__.-.-.. 100; 10334] -.--. New stock w i_ 3, d 69 71 
Preferred - ...100 Broad Broo .25\d 18 21 lst preferred_100} 101 | -__ Kentucky Wag - 100 61 6214 
Bkrs Tr ctf Gop 150 165 ||Brown Shoe....100) 50 54 2d preferred_100) ____- 109 %' = st Watche’e 100) = 75 80 
American Brass 1 256 259 Preferred___.100} 96 96% eae olb Bakery pf- 100 75 80 
Am & Brit Mfg_100 25% 26 ||/Brunswick-Balke- ER 100 18 20 ort (S 8) Co— 

Preferred _...100 50 80 Collender pf.100} 10714} 108 Preferred _ _..100 55 60 New stock....10d 13 14 
American Can..100} 58 58 }4||Brunswick Term ’ ||Empire Petroleum 5) 46% 7 Preferred _ _ _- 100) epee? ards 
Preferred_...100} 110 111 Ry Sec....100} 10 1054'|FairbanksE&T.500'd _____ s 252\4%'|Lake Sup Corp_190! = 10% 11 
Am Car& Fdry 100} 65%} 664||/Burns Bros_._.100} 81 85 |'Fajado Sugar. 100 82 84 ||\Lake Torp Boat_10d 10 11 

Preferred....100} 11734} 11944|| | Preferred___.100) 105 110 |\Far & Ship Tob Lake of the Woods| 
Am Caramel--._100 chon 1 |/Bush Terminal_100} 11444) 119% Warchones'. REO oeens 5 Milling.....- 100\2 ..... 133 

Ss mais? cate uaa 10 Preferred_...100) 86 90 lst preferred _ "peer ees 100 Preferred....100)  -___- 120 

Am Chicle.-_.-- 100} 68% 71 ||Butterick Co_..100} 29% 31 4 2d preferred_100) _____ 25 ~=||Landers, Frary 

Preferred....100} 84 87 |\CalifFrCanAssn100} 126 132% yam ad Pow..25)d .._.. 30 Clark____. 100, 62 
Am Cigar....-- 100} 110 115 ||California— ||Fay & E gan pref100| 40 70 || Lanst Monotype100 6914 70 

Preferred..-.100) 98 101 Petri’m Corp.100) 2834) 29'4 Federal sug Retg 100 48 51 ||Laurentide Pap 100) 17644! 178 
Am Cotton Of1.100) 51% 54 Preferred....100) 59 60 | Preferred - __- 90 93 |Lee Tire & Rub (t); 494% 50 

Preferred....100) 9914} 103 |/Calif Wine Assn.100) 30 | --__.. Gatr (Robt) Co ¥ 99 102 'Libert arty Mills..100, 87 95 
AmCreditIndem100} 105 | ----- Preferred_...100} 62!4|) -.--. Gen Asphcom..100} 34%| 35 yers Tob 100! 230 252 
Am Cyanamid- ase 60 63 |\Calumet + “ee | Do i, Soe 100; 71% 724 Rae _..100} 11834 122 

Preferred __..100] 66 70 Can & Dock.100| 49 50 Lima Locomot.100 19 | 21 

oa Purchaser also pays accrued int. d Price per share, not per cent. e Par value $500. h Par value $1,000. k Last sale. / Par value $100. 


n Nominal. o Ex 


of 5% and 19% in Anglo-French bonds. 


and stock dividends. 


r Ex-subsidiaries. 
t Without par value. 


s Sale price. 


t New stock. 


z Ex-dividend. 


y Ex-rights. 


z Ex-special cash div. 
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Mak., 1916.] MISCELLANEOUS STOCKS.—STATE AND MUNICIPAL BONDS. AQ 
Stocks. Bid Ask. | Stocks. Bid. Ask. | Stocks. Bid. | Ask. Stocks. Bid Ask 
Par. | Par. Par. Par. 
Lit Brothers... 10\d 19 1934||N ¥ Air Brake-100| 140%| 141. ||Rumely (M) Co— Un Provident..100} 69 | 71 
Loose-WilesBis_100} 15 164%4)iIN Y Dock_.--- 0} 10% 14%|| Com tr ctf dep-.|w 12% 14 ||\UnSand& Mat100|) 72 | 73 
ae ate ----- 100} ..-.- | 87. || Preferred....100) 20 35 Pref tr ctf dep...|w 2244) 27 ||Un Stock Yds 
2d pref_._... 100} 50 56%|INY&E Riv Fy.100} --...| ----- Saco-Lowell Co_100|} 125 130 So Omaha...100| 96 | 97% 
Lord & a. 100} 15 | 25 ||INY&KyCo vtec 106} 33 | --..-- Preferred_...100} 102 106 ||Un Switch & Sig 50\d 11734) 119 
Ist pref_____ 40 | 45 Pf vot trctfs_100| 73 80 |\Safety CarH&L100| 105 107 Preferred __-__- Old 124%) -..-- 
i, ae 100} 20 | 35 | Nicholson File.100} 300 325 ||St LCot Comp. 100 SO | éouwm Untd Cig Mfrs.100| 59 61 
Lorillard (P).--100} 19514) 197}4)|\Niles-Bem-P’d .100) 165 170 ||St Louis Transf.100| ----- 74 Prefe ---.100) 105 110 
Preferred_...100| 11814 120 Preferred_...100| 100 105 |'Sapulpa Refg....5\d 1134 12 ||\Untd Cig Stores 
LouisvTob Whse100 20 | 22 ||\Nor& WStboat 100) 150 156 |\Savage Arms_..100} 495 --s-- of Amcom...100\¢d 95 | 100 
Preferred_.-.100| 86 90 ||\North Amer_..100| 675%| 70 Beovill Mfg_...100|2 475 485 erred....100\d 115 | 130 
MacAndrews & |N WStatesPortCem Roebuck New com....- 10j\d 93%) 9% 
Forbes ___.-- 100} 140 | 150 || Common ---..100) 105 110 ~- Co com_..100| 171 171}4||_ New pref_-_-_-- 10\d 11%) 12 
Preferred _....-- 98 | 101 || Preferred_...100| 95 100 Preferred....100| 12654) ----- United Dry Gds 100 0}4| ----- 
Meckey Cos...100} 79 80 |\Ogilvie Fl Mills.100} 131 135 ||Securities Corp— Preferred_...100! 60% 70 
erred ___.100 67% 68 Prefe re eee ee | 8115 General __-_.- 100 25 30 ||\United Fruit...100| 141 142 
Maukat Shirt_.100 53 | 60 |\Ohio Fuel Oil-. 1\d 17 17%||__ Preferred__-.100 85 90 |/Untd Petroleum mh 71 72 
Preferred._-.100} 103 | 110 |\Old DominSS..100| 90 | 95  |\ShreddedWheatCo. Un Prof Shar- - --- d1% 1 
Manufact’d Rub 10\d yy 1 |\Otis Elevator..100| 63%; 64%] Common --_-..100; 109 110 ||UntdShMachCor 35 d 544%) 54 
Preferred_... 10\d -___- 'k 4 || Preferred_...100| 93 94 Preferred ..-.100} 95 98 Preferred - - - -- 25\d 28%| 29 
Marin Co Water100|; 60 | ---..- |\Pabst Bwg pref_100} 8244! 83 ||SilversmithsCo 100} 6234) 70 ||US Bob &Shut100| 38 42% 
Marlin Armscom (t) d 31 35 |\Pac Coast Co_.100) 50 60 Preferred....100| 92 95 Preferred_...100} 95 | ----- 
Preferred ____ 100 79 82 | Ist pest eee age 100 80 90 |\Singer Mfg__..100) 221 224 USCastIP&Fdy 100 17 17% 
May (The) Dept fee 00; 62 | 68 StouxC’ySt Ydsi00; 29 35 Preferred_...100| 47 50 
StoresCo com 100) 50%! 55 ||Pacific Mail 88.100} 25 2536) Preferred_...100| 89 924/10 8 mavens - -100} 138 141 
ferr ---100} 101 | 105 \Packard Motor.100; 165 175 myth Mfg Co.100; 195 200 Prefe cee z 106 110 
Maxwell Mot_.100| 62 6244) Preferred __-.100\a 103 10436|\S0 oPortoRicoSug100 167 171 ||US Express_._.100 45 48 
ist pref --.-- 100, 8354 84 ||PeckStow& Wile 25\d 27 28 lape Preferred__..100| 10934} 110 ||U 8 Finishing..100) 12 16 
pref_._..- 100} 45 | 4534||Penn Salt Mfg- b0\d 100%! 102 phy 100} 583{| 59%|| _ Preferred____ 100 39 45 
Me Tinptybe- 109} 166 | 168 /|\Penn Traffic_..24%\d 2 214) Stand. upler_ 100 22% 30 ||US Glass_.__-- et ee 
Mexican Petrol_100| 96 | 9614'\Pettib Mulliken 100} bees. 52 _...100| 103 108 ||U 8 Ind Alcohol 100 144%| 145 
erred ____ 95 | 98 || Ist preferred. 100} 90 | 93 Stand. Mites 1 80 90 Preferred....100} 103° | 106 
Midwest Refg_.-50\d 60 | 61 |\PhelpsDodgeCo 100) 275 | 285 | Preferred_...100} 85 87 ||0 8 Play Card.100) 170 175 
Mil&ChBrew pf£10\d -_-.-| -_---|| Pitts Brewing. 50\¢d 4 4% 'Standard Oil—See |weeklyC\hronicle|U 8 PrintofO..100| ----- 70 
= > Brew..100| 92 | 97 | referred - --- pas d 17%) 18 |\Standard Screw 100) ----- 50 \|\USRealty&Im100| 4344) 45 
Preferred....100} 95 | 100 | pitteb Pl Glass_100; ----- \3 116 Preferred A .100| 102 | ----- US Red & Refg he 134 2 
Moline Plow Ist |PlimptonMtgco 100 See 8 odoin Preferred &. san .oae) ‘aaaaa Preferred _- - - 1% 2 
Re 97 | 99 | Porto: Rican Am_ | Stanley R U 8 Rubber- -- “100 4939} 497 
Montgomery Ward Tobacco---__- 100; 215 225 rey Be. i eT 425 t a -100} 107 108 
ref__.100) 11414} 115%) |Pratt&é Whit f_ 100| 103 105 |/Stanley Works. 25 3 74\%4||USSmRef&Min 50\d 60%) 60 
Mt Oliver Cemetery PressedSteelCar 100, 513%) 52 ||Sterli Gum. _..5@ 1% 2 erred..... O\d 50% reyes 
(Nashville) _.100) 95 105 | Preferred __. - 100] 101 103 |\Stern Bros pref.100; 40 42 ||\Va-Caro Chem-.100; 44% 45 
Nashville Wareh ||Prest-O-Lite Stetson a. )---100} 390 395 ange. -209 109 111 
& Elevator..100) 20 BD oh. 6 3O6. eens 65 || Preferred____ 165 175 ||\Vulcan Detin..100} -----| ----- 
Nat Biscuit....100) 12144) 122 (Proc & Gamble_100| 690 710 |Stewart Sugar__100) 185 200 Preferred....100} -----| ----- 
Preferred_...100) 121 126 844) ||_ Preferred_...100) 19234) ----.- |\Stewart-Warner Waltham Watch100| 17 19 
Nat Candy-...100 6 Producers’ Oil-.100) -.---| -..-- | Speedometer 100| 85%) 85}4|| Preferred_...100) 75 83 
1st pref_...- RR pe l Pullman Co_...100| 162%) 163 Preferred .100} 10814; 110 ||\Washburn Wire 100) 115 | ----- 
} See 100 ESS) | nana ||Pure O i lien a dice 5id 20% 20% StudebakerCorp100 136%| 137 Preferred....100} 115 | -..-.- 
Nat Carbon_....100) ____- | 175 Quaker ‘ate --100| 327 350 Preferred _.100) 110 113 ||Wash Market_._50\d 1834) -.--- 
Preferred__..100} 12134) 122 Preferred....100| 10834) 110 dsmitios Boat_..|d 35 36 ||WellsFargo&Co 100} 123 129 
Nat.Cloak&Suit100| 75 76 | Ry Stl Spring..100| 3814) 39}4||\Sulzberger&Sons— Welsb’chCocom100| 45 46 
Preferred__..103' 108 111 ||_ Preferred_._.100 9844; 100 Preferred ___.100 89 90 Western Stone_100| ----- 2 
NatEnam&Stpg100 23 4) 24 ||Reece Button- Swift & Co____- 00| 129 | 129%%)|WestingAirBr’ke 50\d 138 139 
Preferred_...100 96 98 | Hole Machine 10 15%; 1614|Texas Company 100, 198 19814 Westing Auto Air 
Nat Fire-Prootg 50/¢ 914; 1014 |Reece Fold Mach 10 334 4 Rights w i__--.-- d 16 161% . & St Coupler_100| 62%c.| 90c. 
Preferred - - - - 4 d 21 2144| Remington Typew- Tobacco Prod_.100) 41 42 || West Mach. 50\d 25 35 
Nat Lead_____- 00) 6514] 66% Common---.100| 14%) 1534) Preferred_.--100] 100 | 101 | Weym-Brut rutCo_100| 205 | 210 
Preferred... 100) 113 115 || Ist pref..... 100; 74 76 ||TorringtonCo.. 25\d 41% 43 referred__._.100| 114 119 
Nat Ref com_...100) 143 | 150 | 2d pref_.___- 100} 40 42 Preferred ____- 5| i? BoM 22.25 || Willys-Overland100 206 212 
Preferred _._..100| 126 128 |Reo Motor Car..10\d 34 3444)||Trenton Pott_-100 n 4 5 || Conv pf rets.100| 10234) 104 
Nat Sugar Refg 100) 96 | 98 | Reynolds (R J) Preferred  ..100n 40 50 || Winchester 
Natomas Co of Cal! obacco__- - 100} 460 470 ||Triangle Film....5d 3% 4 || Repeat Arms_100/ 2450 2525 
preferred -.._.-- | 2184; 23 ||| Preferred.._..100) 120 122 ||UnderwTypew-100| 80 90 ‘Woman’ s Hotel 100 60 70 
New Departure | ||RIPerk HorseS 100) _._-.| -__-. Prefe ___.100} 110 112 | Woolw’ th(FW)_100| 11934) 120% 
Mfg com....100)| 173% 176 Preferred_...100| 17 25 |/Unexcelled Mfg.10d 3 |__Preferred....100) 124 | --..- 
Preferred._..100) 110 osene Rich & pariay 3 os ences] occua Ua des & Paper 100) 7% 7% woe Film-....-- 5id 1% 1% 
NewEngCotY’n 100) a 30 || ‘Riker & H erred__..100; 28 3014) WA rthington 
Preferred....100!  ..... | 55 | (Corp for st ‘of) 5 a 2 5%|\Union Carbide- “100 169 171 H R) pref__..100) 103 107 
New Haven Wat 50\d 86 | 88 ‘as al Bak Pow 100) 140 145 |, Union Fe (N | ale & Towne_..100; 225 235 
2 ED wnacee 100} 295 300 || referred__..100) 101 10134) t. Broo vis yn). 00 37 40 | Young (J 8) Co-_100} 150 170 
New Orl Brew..100| 3 ane \RubGoodsM pf100| 105 | -..-- nion Oil__.._- 100; 70%! 71 Preferred __-...- 105 110 
Preferred....100} 38 | .....! | | 
a Purchaser also pays accrued dividend. » New stock. d Price per share, not percent. k Last sale. n Nominal. sSaleprice. ¢t Ex-stock div. 


’ Ex cash and stock dividend. 


w Assessment paid. 


z Ex-dividend. 


y Ex-rights. 


t Without par value. 








STATE AND MUNICIPAL BONDS. 


It 1s not the custom {n quoting municipal bonds to include accrued {interest In the price given. 


interest must in all cases be added on. 


the prices given are flat prices, the accrued interest having been taken into account in making them. 


by a special mark, thus (f/f). 


The figures in the column “‘to net”’ indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 


Hence this accrued 


There are a very few instances which form exceptions to the rule—that is, where 


These are indicated 


















































| To |) To To 
Bonds Bid | Ask (Net Net || Bonds Bid Ask Net Bonds Bia Ask |Net 
ALABAMA ||Phoentx pis 6348} 1980 op. CT | epee fi ata og 4. 4.20 Los Ang Co 44s '17-’49 F&A) ___-- ee 4.10 
4s renewal Cl C 1956__.J&J| 99%) 101 -..|| 5s School Mar 1933__.-..-_- 104%) 106 a - Oakland —5 3 1916-"43F&A) ___-. pee -20 
bone A fund’g 1920_J&J| 99 100%} --- fe Jan 1 bags i 2004. G0ts) ..<-<l aces 4.45 s Mun Imp 1916-43F&A)| __.--.; ----- 4.20 
oes, renewal Jan 1956._J&J| 88 90 ...||Prescott—5s 1948_____- idl wewinal eesoe 4.20) j s Jan 15 1917-"47_J&J| _..-- pest -20 
irmingham 6s ref ’23_F&A}_-----|.._._. 4.45)|Tucson—5s Water 1950 J&J} -..__| ---_- ---I, s Sch &c Jne’16-"51J&D} --_-- we ee 4.20 
“Be improvsepis Tl a 7 | ee ee oe |4.45| 4}48W W Mch10’38M&S10/ 102}4) ----.. wes and S D 4s '16-'44_J&J| _-.-.| ----- 4.20 
ies td paeatadesecloosdce 4.45, ARKANSAS 8 e Co 5s '17-’45 _.M&S} --_.-.| -----/4.20 
yp Re | ee 4.45 Ft Smith—5s 1926_...A&0\/b5%% 5 ---||P ena—4sJan’ Ty) Ge Ga ancoael ocede 4.25 
5s Fund Sep 30’41._M&S30}______|_____. 4.45|| 53 W W 1918-1926..M&N\b514%  5%| ___||_ 4343 Wat-Pl't '17-'36 A&O| _----| -...- 4.25 
Jefferson Co—6s 1921_._.A&0\/b 4.60/4.50%) ---_||St Francis Levee Dist— Pasad 8 D 4}4s’16-’22.Sep15| ....-| --.-- 4.30 
68 Dec 1 1917_----.-- &D\b 4.60|4.50% ---|| 63 Oct 1 1943 opt '33_J&J\b 5.40) --._- ...||Redlands—5s '22-"51 _..J&J| .....| --.-- 4.30 
5s July 15 1920__..__- &J\b 4.6014-50% --.|| 68 1947 opt 1937_-... J&I\b 5.40) --- 2 ---||Riverside 5s 1916-’53__J&D| -..-.| --.-- 4.30 
44s July 1 1931 _-.-- J&I\b 4.60,4.50%| -..|| 5348 1945-1964_.__.. J&I\b 5.40) --- . ~_||Riverside Co 5s ’25-'54_M&N| _-_--| -.--- 4.20 
4s Hospital 1963_._J&J\b 4.00/4.50% -.-.!) 58 1949 opt 1929__._. &J\b 5.40) ----- pa. ento 4s Jan’ 17-’45 op} ...--/ --.-- 4.25 
ay TI Sewer 1942M&N/b 4.60'4.50%! __- ALIFORNIA 444s Sew & Dr ’27-'34-J&J) -----| ----- 4.25 
1943_.-_.- &D/b 4.60)/4.50 ---||44sUniv bldg Jan5’21-65J&J\b 4% 08 ---||Sacram’toCo 4143'17-46J&D) -.---| ----- 4.15 
8 g Hefunding 1937_ A&O}b 4.60/4.50%| .__||\48 Harb Imp 1985 0p 50 J&J\b =47,|3.90 ..-||\SanDiego 5s WW’'16-’54A&0) -.---| ----- 4.35 
s Wat & Sew '39__J&J\b 4.60 4.50 ...|/48 Highw ay 3 1944_.J&J3\b 4%'3.90 ---|| 44s 1916-1941... ..-- | OR ee 4.35 
Mobile ve. ss ref 1928_M&S/b 4.60/4.50%| -_- = Highw July 3 1954-.J&J\b 4%|3.90%) ---|| 4443 Wh & Har '17-’52 J&J| -..--| ----- 4.35 
6s Ref 1931_.......- JED|d 4.60 4.50%] ---/43 Highw July 3 1957--J&J|b 4% 3.90%| -_-|\San Francisco 5s g°16-"55J&J| _----| ----- 4.30 
58 peed Mob 1932_..F&A\b 4.60 4.50 .-.||Alameda—4s '16 to ’’41_J&D| -_.-.| --._. 4.25 5s Munic. 1917-1960 J&J) -..-.| ----- 4.30 
y . CH & Jail 1926__..J&J\b 4.60'4.50 ---|| 4448 Mun Imp 16-48 yy Ta | RS ee A -25|| 5s 1916-1939_-_..__-. MEI) aeasal sapee 4.30 
Montgom eT 1924__J&J|/b 4.60,4.50%| _._||Bakersfield 53 '16-’"52.A&O} -.._.| -...- 4.25|| 414s April 1922___.- et! nes samicn 4.30 
6s May 1 1918._--._. &J\b 4.60/4.50 --.||Berkley 5s 1942-1951_..J&J} -... |) ..._- 4.25|| 3l44sg July 1 191844. Mitel). ceccal, anust 4.30 
5s St Soet Pav 1923_.._J&J\b 4.60 4.50 emai: ae ool 1917-1955___J&J| ~....| --.-- 4.25 San Joaquin Co 53"16-"49J &J auaest tamale 4.15 
6s Funding 1940__..- J&I\b 4.60/4.50 ...|| Los —4l4s '16 to ’35J&J) -----| --_. 4.10)|\San Mateo Co 5s ’17-42_J&J| .-.-.| ----- 4.15 
, : Water 1928._..A&0/b 4.60/4.50 ---|| 4348 OR Dec31 '16-’"87J&D)} -._.-| .--.- 4.10)|\Santa Barbara—85s gold Sch 
8 Sch WW<&Sew’'44 J&Jib 4.60/4.50 --.|| 4348 Harb imp "16-5 eI) eanmal’ cease 4.10 eH to ess ako shaven Ze 20) one] amend 4.30 
Montgom y,Co—5s'35-A&O|b 4.60/4.50%| --_|| 448 Elec plant ’ 17"313&D| 22222] 22222 4.10) 4348 @ Aug 10 OAs nL AIBA Gba0l enuoe 4.30 
Selma—5s '27 op '10 M&N| 99 100 | -..|| 4393 Aug 1 1923-1942_F&A) -...| ----. 4.108 ace f 8 D 5s ea. OS ROSIE Fhe. 4.30 
ARIZONA “ ann 1916 to’45 M&N} ___-_| ~-.-- 4.10 NADA—See page |50. 
4348 ref Apr 19380p’28J&J15| _.___| _.___ 4.40 1916 to 1930____. OE -dinpatl oodail 4.10) COLORA ADO 
aricopa oe 8D Nol 8 Water '16 to °41_A&0O) ___-_| --.-. 4.10/48 1922 opt 1912...... M&S; 9944} 100 | --- 
5s March 1933____-_-- ARES Ye ee 4.60 ‘3 Sch 1916 to ’44_J&D! ____.) ---_. 4.10|| Boulder 38 Sept 1 1926-M&S 101 103 aaah 




















d Basis. yp price. 


os 








50 


MUNICIPAL BONDS. 








Bonds. 





Canon oz 58°31 op ’21M&N 
Colorado pgsis’ 290p’ 14M&8 
Delta Co 5s ref’30 op’20 J&D 
Denver 5s Oct 1919_._._.A&O 
5s Aug 15 1928__F&A 15 
Garfield Co— 
5a refdg May 1933 op '23-. 
Grand Jct 5s ’26 op ’21_J&J 
Gunnison Co 4s’190p’09A&O 
Lake Co 4sNov’2lop’11A&0 
aan Co44s 1931 I&I 
Co—4s ’21 op ‘11 F&A! 
Pueb o 68 Sept 1 1921- M&S 
5s 1918 op 1913__-_-.-. J&D; 
PuebloCo4 Msref’3lop’21J&J 
he Co 8 D No a0 38 
RioG randeCote 190p’09F&A 
Trinidad ’32 op ’22 _A&O 
CONN ECTICUT 
és July 1 1936........- J&.d) 
Ansonia 44s 1916-44__A&O0 
igs Bridge 4s CH’18J&J 
Bridge ’16-’65_._J&J 
Pig School 1916-35. F&A 
4s Corp July 1919___._J&J 
Bristol—4s Funding '27_J&J 
Danbury—4s 1920_.--- J&JI 
3448 Oct 1941__-.--- A&O 
E Hartford—4s’240p04A&0 
4s Funding ’39 op ’29.A&O 
E Hartf Fire D 4s 1931. A&O 


Greenwich 4%s '16-’24 J&J 
a 5 ry Borough)— 


s Funding 1916-38 a b 


Hart ord—4s 1918..--- I& 
Water 1918__-..-_- J& } 
Bis g June 1 1955 ..._J&D 
Ha § D—4s Ars’l’17 J&D 
* 2d North ’24 op ’04_J&J 
s South 1931....M&N 
; s South 1955____- M&S 
Meriden 4s 1916-1918__J&J 

Meriden (Town)— 


3348 1917 to 1924__._M&N|b 


Middletown—4s 1922__J&J 
Te . | ae J&JI 
New Britain 4s Julyl we 
314s Sewer 1924___._- 
New Britain (Town)— 
344s Sch 1929 op '09_F&A 
New Haven—4s 1917-"19J&J 
Hy Sewer 1916-1925_.._.A&0 
s Oct 1916- 190. -A 
ri he, | heen &J 
3%s Town 1916-1929. 143 
New London 4s dl 27 J&D 


4 
334s Water 1926____- J&J\b 4.10 


ery rey4ts on 15°54 J&J 
J&J 


own) 1918_.._A&0O 
ie Cows rt op '19_J&J 


Norwich—4{s Mar 2 1939 _- 
S. ees M&S 
Town 34s 1925___--- IKI 

Orange—4s g Fund '25__J&J 

South Norwalk 44s ’42M&N 

Stamford 4s Park 1942 M&N 
444s School 1917-1945.J&J 

vg A a tl 21J&) 

s Water 1917-’71 __J&J 
s School 1922-1953 J&J 
p Vater 1920-'49 ____J&J 


3% 
West Hartf’d 4s, ’43 J&D 
Willimantic—4s 1924..A&0 
Windham—4 s 1944___J&J 
DELAWARE 
és June 1 1932____-_-- J&D 
88 Dec 1 1927 op’02____J&D 
NewCastleCo4 448’ 26-34J&D 
4s Ref Dec '16 to '24. J&D 
334s 1916 to 1920____- I&J 
Wilmington—4%s ’'22_A&0 
44s St & Sew £086..A69 
444s 1928-1937 ___--- 
448 mde-Coa °53-62 Mes 
Ww Ape: 105 ~~ 
DIST OF COLUMBIA 
8.658 Fund cur 1036" --F&A 
LORID 


FLORIDA 
Duval vow ge = op’12M&N 
5s Road 1939__..-.- J&D 
58 Armnory yr Bee J&I 
Hernando Co Fund 5s 1944- 
Jacksonv 5s May 15'24 M&N 
5s improvt Jan 1’36_J&J 
$36 mp Nov 1936__.M&N 
4448 Feb 1937___.__- F&A 


Key West 5s 1942____- J&J 


Miami 5s ease 3066- «--08e 5/0474 0 


Orange Co 5s 1944____- 
Pensacola 44s ref 1941 Ag 
to a 58s Jun "55 op '25.J&J 
un ae 62 op '32J&D 
ROREIG N GOVTS 
_-Freneh, ext 5s 
ct 15 1920_____- A&O15 
Argentine Republic— 


eran s 5s of 09 sf M&S}_-_-_-_-- 


OF ee Des 15°16. J&D15 

Ser C Dec 15 °17_J&D15 

6% Treas bs May 15 1920 
Brit 


h—Cons24s op’23Q-J)_.-__- 
Chinese Government 5s A&O}_____- 


Hukuang Rys 5s £ J&D 15 
Cuban 5s 1944 op 1911_M&S 
“Internal’’ 5s Nov 28 1913 
optional. fae p= M&N 28 
“Ext'l’”’ g448'49 opt F&A 
“Ext’l” g 5s 1949_.__.F&A 
Dominican Republic— 
Cust’s adm s in, 5s8’58_F&A 
French 5s A a 1 1916.__A&O 
German—3 opt... A&O 
N w 4sirr bet Pi 1°18A&0 








.--||Neth’d Gov 5s 
_||Norway 6s Oct 15’16.A&O015 
jdoie 6s Oct 15 1917__._-_A&O15 
ee: —— ine Islands— 


Fairfield Co 44s C H "45S &S . 








Aor _- {Al rey ovince of— 
ARE SESS G gett & deb May 1 1925. M&N 


5% treas notes Jan 1 1916}... 








To | 
Net.) Net.) Bonds. 


BONDS 





'Yawall, Territory of— 
4s Imp ’20 op 1910__J&J 


_.-|| 48 Imp °41 op "31... ..F&A 
...|| 48 Impt Sep3’ 420p’32M&S 
4.10) 344s Imp '21 op 1911__J&J 


J apanese Government— 


---|| 44s £'°25 op '10__ F&A 15 
...|| 4%s £ 1925 opt 1910 0a 
wie ee RE BERNE I& 

---|| 48 £'°54 op "10. J30 & D 31 


4s £ Jan ’31 ras Soa 


4g Pur '34 op '14._Q-F 
Wks & Imp 1935.Q-M 


8 
_...|| 43 Impt 1936 op 1916_ F&A 
wae —— a RR (South Lines) 


g 439 '39 gu op__M&N 


mee Philippine Railway— 
Ree vad Fn "37 8 f op gu- I&J 
-||Porto Ri 

.-|| 48 Jan 1 1937 opt '22__J&J 
_.-|| 48 Jan 1 1944-1950 ___J&J 
---|| 48 g 1919-1956__---- J&J 
...||Russian 4s of 1902 opt.__.Q-M 
...|| Wladikawkas 4s Jan 13 '57 
ee. optional 1916___-- J&I14 
aon Swe sh 4-3s 1920_.__F&A 
---|| 6% Treas notes 1916_J&D 
eeu Switzerland 4s optional J&D 
| ...i| 5% notes 1918... __. M&S 
a 5% notes 1920_____- M&S 


co—4s 1917-’33 J&J 


United States of Mexico— 


oon wae gana Leona: 


UY > asaya: T&D 
FOREIGN CITIES, &c. 

Amsterdam 4s 1900-’ 01_A&O 
Copenhagen 4s of 1901 M&N 
i 6 6s 1939__ iy 
Tokyo, City of, 5s of 1912— 
Red ann sf beg '16-"52M&S 

CANADA 


4.25/4. 15% ---||Dominion of Canada— 
me ioeoeest Soe 8% notes Aug 11916. F&A 


a Aug 11917. F&A 


%sf deb 1924__.F&A 


ceo ious icalzasy Se 1033._........J&J 
| -.-||_ 6% notesMar 15’18 M&S15 
| eae we . 8 Apr 18 '31-A&O18 
Sarl Pow J’ne 5'31J&D5 
| -o= Gue oh —be £ 1917_.J&D 31 

onal 5s Cons debt 1920____J&J 








---||Halifax N S 4sJuly 1945___-_ 
4%) ein 43 1922_____ AES 


4s Apr 1 1932_____._- &0 
4s Elec L & P 1941 --AgO 
Lachine P Q 5s 1954___.J&D 
Malsonneuve, Q 63191L8_J&I 
54s May 1 1930_.-____. 


---||Manitoba 5s 1920__-.- F&A 
-|| 66 Dec 1 1918_...... J&D 
-|| 48 gold 1930__..--- M&N 


-||. 48 Drainage July 1 ’°29_J&J 
.--||Montreal 5% notes °17_J&D 


4.05'| 5% notes 1918... - M&N 
fi + Dec 1 1945...... J&D 
aa as SEAT Tete scacesauee 
pe 8 a eee cae IJ&I 


Sr | 


M&N 
ae 4 1927... M&N 
anche = ay 1 1933 £....M&N 
4.10) 48 May 1 1944___._. M&N 
---|| 344s Rfg May 1939__.M&N 
---||New Brunswick, Prov of— 


3s Jan 1988.._..... J&I 
3.90; o ha ril 16 wanes 16 
3.90 uly 3 1930_._.-.-- &J\b 


ania 2 1092 op 1902__.__- ay 
---|| 48 1932 op 1902___F&A 15 
-|| 44s Dec 1 1925__- - J&D 
-||North Vancouver, 5s’ 60 -JI&S 
.||Nova Scotia, Prov 4819 J&J 
“|| 49 Jan 1 1920. ______ J&I 
--.|| 48 May 1 1920______ M&N 





Ontario, Prov of, 5s ’20_ eee 
4s May | | aaa &N 


j N 
| 3348 1936 (tax-exem) J&J 
Ottawa City 5s, °16-"45__J&J 
Am °25, °34, °35, °44_J&J 

3s Sew Sep 26 ’28_M&S 


-| 461961........-.-. Mé& 
| 


ste ane aa Province of— 


onal. ae ane 3°16... - 8 A&O 
Pee Quebec sey 5s April 1920_- 
nme 4 oe ind Meh to J&J 
-|| 3 58 2 = 1030... <3 I&I 
--|| 344s July 1 1931 _.- I&JI 
wea : s Jan 1 1931._..... I&I 
s July 1 1933_.___- I&JI 

pea: Ros a 3). eee J&JI 
-|| 63 May 1 1918_ _-_-_- M&N 


.||\St Boniface,Man,5s ’31 J&J2 


Saskatchewan, Prov of— 
5% gold deb 1918__.F&A 


--||\SoVancouv,BC,6s ’18 op 716. 


Toronto 4148 1923____- J&J 


d if July 1 1924 ___- J&JS 
s July 1 1925... I&I 
onal s July 1 1948 ____- J&JI 
s Jan 1 1949 _.._- I&I 
s July 1 1953 _-.--. J&I 
‘ ris Jan 1 1955 __..- 
---|| 48 St Imp July 1922__J&J 
-|| 48 £ Jul 1948 _._.. 


J& 
3348 duly 1 194454522383 
5 he 


al vessourer. B 
stl s Nov 30 1924. --M&N 
a e t Imp Sept 9 ’°22._.M&S9 


4s St Imp Sept 9 ’°27_M&S9 


-|| 48 St Im bys t 9’°32_.M&S9 
-|| VictoriaB sJan21’24J&J 
-|| 5s Feb 1 St Ns aces alee F&A 








SSW 


Aono g oor 


SLSLSLSLSLSN 


Orr an 


SLLSLSLSWLA_ SLSLSLNGLGKEN 
o 


ft mt at pet pet feet pet 


ocoocecroo 
ft pet et et 
CUR Ot TON Crorerorgcr crc: 


© 


eae > | Crorcrarcr ong 


Aaaawnoo coo 


ooooro 


SWWWWWWVWWVUWE 














45 July 1 2096....6.«<0< J&SJ 
34s Jan 1917-1935__.__J&J 
||Albany—5s 1945_.-.-- J&D 
||Athens—5s 1922__._- M&N 
| Atlanta— 
: . pss 1916___J&J 
tgs ong | eae JI&J 


s Sewer '17-’40____J&.] 
4s Water May 31 ’23__J&J 
3s July 1°31 & ’33__J&J 
Augusta—5s 1921_____ M&N 
4s Red May 1 ’24_M&N 
444s Flood Prot '42_M&N 
43 refunding 1934___ - J&.! 
344s April 1930___._- A&O 
Brunswick—5s Jan °21. .IJ&3 
Chatham Co—5s ’16-’19 J&] 
Clarke Co 5s 1923-’41__J&J 
Columbus 5s 1916-'22__J&J 
5s W W 1916-1944___J&J 
4s Refunding 1939__ J&.) 
Macon—5s July 1923_..Q-3 
rit JS | eae -J 
sW W 1916-"36___J&s 
|| 48 Pav & Sew’20to’39_ + 
||Rome 44s 1926_...__- J& 
4s Munic bldg ’25- *39 ALO 
||Savannah—4 4s ref °43_J&J 
4s Drainage 1944 _F&A 
| 414s refunding 1959__F&A 
|| Valdosta iano 





AHO 
nan Stee May 1’31o0p’21__. J& |-. 
s Highway '35 op 725I&J 


4 an 1 1934 op 1924___J&J 
||Blaine Co 5s Feb’22-’31_J&J 
|| Boise City 5s °22 op "12_J&. 
|BoiseC’ySD5s’250p’ 15 M&N 
Shoshone County— 

5s 1916 to 1924 op '15_J&.) 
{LLINOIS 
rt o 48s 1917 to 1924 J& 
orld’s Fair 1921...J&,)) 
br ee So IJ&J) 
4s g Judg 1917 to *24-_J&) 
4s g Gen os a °17-'25_J&:! 
Bia > _ ee J&I 


So Park 4s '16 to '24_J&D 
Lincoln Park 4s 1923__J&! 


a. No W Pk 434s ’20-34 J&J 


|| W Chic Pk 4s '16-’31 J&J 
\||\Chicago Sanitary District— 
|| 48 Dec 1 1916 to 1923_J&D 
4s Sept 1916-1931_..M&S 
bg une 30 1918__.__.J&D 
Cook Co—4s 1916-"25_.M&S 
4s Ser K 1916-1931 _.J&D 
4s Ser M 1916-1933 _.J&D 


| 
5.15) 34s g 1917 to 1923___J&J 


[ake St Loulis— 


eco s ref Sept 1'28__.Sept } 


| Mol line 4348 1917-'32___J&J 
||Peorla 4343 '16-'24._. June 1 


-||Quincy—4 4s 1916-17. July 
---|| 4s ref 1916 to 1917___July } 


|Rock Island 58 1916-1923-_-. 


‘|Springfield 314s ref ’20.Sept 
| NDIANA (see foot-note o) 
oBooneCo4sC H’16-’20 M&N 
\|\Cass County— 


---|| 04s Bridge 1916- MeN s 
---||oCrawfordsy 4s ’'16-’20__J&J 


arity oe Ref ’32_J&J 
| o4s Ref 1942_._.____- J&J 
olfvansvsCy3i4s6 17M&N 


---||\oFloyd Co 4s 1917-’30__J&J 


ae s Jan 18°20 J&.! 
|joFtWayne 8 D 43’16-’23A&0 
\joFranklin Co 4s ’16-’30.J&D 


-05|oHendricks Co— 


4s C H Jan15’23-’32 J&J 15 


on Fire Db t J’ne 1’°41J&J 
s Hospital 1936___J&J 
s City Hall '1939__J&.) 
ciadinesas D 4s 16-26 J&J 
o4s Bldg Sept 1 1946__J&J 
034s July 1 1941_._.- J&J 
Jeffersonville— 
034s Refund 1925___.M&N 
oKnox Co—4s 1916-’20_J&D 
oKokomoé4s ’ a Sl I 
Ky ay 4 p'15J&D 


eLogans : a 3260, "16 J&) 
on iae Bridge 1924_.__J&J 
s Refund 1925_._._.J&D 
oRichm Sch C 4s '16- Swit: 
oSt Jos Co 34s ’22-’24_A& 
034s 1917-1926_____ ran 


034s Nov 1 1918_..__M& 


Terre Haute— 








Winnipeg, Man 5s 1944.A&0 
4e June 1 1034 ........-- 
4s Aug 1 1946____. F&A 15 

GEORGIA 


4340 1988.5 oun nsndns I&I 
44s ref 1935-1945 -.._J&J 


Ee ad et ee 


AANA CTee 


| 
| 
| 43 Ref Wat 1922-1935_J&J b 


44s Refg 1916 & 1917M&S 


oHunt’ton Co 33’ 16- *245.&J) 0b 
---||[ndiana —— Mar 1 '24_J&J 
---| 43 Park Imp Jan 1 '27_J&J 


La Porte Co 10°28, J&D 


044s "17-"37J&D 15 
i on ol Ref ’27 J&D 


otichmant te 1927 --M&s 


South Bend—o4s 1925_ Jee Al? 


South Bend School Distrion, 
o4s Apr 17 '18-'27___.F&Al\lo____- 
04s Oct 1’°27 opt ’°17_A&O 
o4s Sewer 1930 ____. F&Al\o 

oTerre H SchC4s’16-’31M&S$ 

oVigoCo4 4% Dec16’16-27J&D 
04s Bridge 1923... - I&I 


INDIAN FEeRirory (See 


.||Boone “640 1917-31. M&N 

Burlington 44s ’16-’33M&N 

Cedar Rap 4s ’16-"18_J&J 
4s 1916 to 1919__-___ J&D 




















{[Vou. 102. 
To 
Ask. ver. 
ea eM 5.30 
etlbae es 5.30 
ee 5.30 
580% 3.90 
. | «<< 
i02%| ~— 
Sy dase 3.90 
st BAR 4.50 
peg BA 4.40 
.20/4.13%| .-- 
"20/4.13%| __- 
"20\4.13%| -_2 
"20/4. 43%) __. 
"20 4.13% “— 
"20/4.13%| __. 
30/4.25%| _.. 
30/4.25%| ~~ 
80/4. 25% art 
'30/4.25%| _._ 
'30/4.25%| _-- 
ek oe 
40/4.25%| - =. 
40/4.25%]| --- 
'40'4.30%| __- 
'40.4.30%| __. 
40|4.30%)| --- 
25|4.15%| --- 
125/4.15%| --- 
25'4.15%| _.. 
25'4.15%| _-. 
50 4.40%| _-- 
50\4.40%) --- 
25/4. 13%) aid 
25/4.13%| _.. 
2514.13%| _-. 
50\4.40%| --- 
rir 
4-10%' -.- 
100 | -z= 
shee 55 
eee sas 3.90 
oe 3.90 
coun 3.90 
sees 3.90 
A RR |3.90 
i a% 53052 
4% 3.90% _-- 
ns aes 
Ak thts 3.95 
IES. 3.95 
ee 3 3.95 
Sena 3.95 
777277 13:95 
phat 3.85 
oR 3.85 
wR on, ie 13.85 
meee 3.90 
Eas 42 4.20 
—_ ‘10 
4.10%) .-- 
Pasi 4.1 
“F5ag\tt? 
4.10%| .-- 
aaente 
Reser 4.10 
4.40%| --- 
egtieaaty 
= 27>" 13.70 
cmv ek 3.70 
3.90%| --- 
3.90%| --- 
ge 
— 3.70 
oe 3.70 
OSA 3.70 
pane ee 3.70 
PI 3.70 
pee 3.70 
pa he. 3.70 
aaa 3.70 
eI 3.70 
Pie 3.70 
eaten 3.70 
AO 3,70 
yer 3.70 
snies 376 
- 7272 13.70 
geet 3.70 
gore 3.70 
get: 3.70 
Seen 3.70 
PRANT 3.70 
de tEcecn 3.70 
uae 3.70 
rere 3.70 
ne 3.70 
Samed <itce 3.70 
neem [Beton - 3.70 
ert Goa 3.70 

Oklab|oma) 

574730'4718% | 
Bess ere 20 
hee ene 4.20 





b Basis. c On basis of $5tothe £. dOn the basis of 4 marks to the dollar. 


a Nominal. o Tax-exempt; under a law approved March 9 1903 and which vont inte effect Aprii 23 1903. bonds issu 
s Sale price. 


or municipa! corporations are tax-exempt, and these sali oa a batter basis. 


h On the basis of $4.86 


to the £. In London. 
after that date by Ctate 


t 














MAR., 1916.] 











MUN ICIPAL BONDS. 



































































































































| To Te 
Bonds Bid. | Ask. Net) Bonds Bid. Ask. | Net Bonds | Bid. | Ask. | Net. 
| | ies ag | meme 
Cedar Rapids School Dist— Orleans Dist— Gardner— 
44s June 1 1921_.._.J&D) -...-| -...- 4.10| 5s July 1959 opt 1929_J&J| 10614 10734| ---|| 48 Water 1916-1934_ M&N b 4.10 4%) -.. 
Council Blutfs— | Plaquemine Parish E Bank— | Gloucester— 
4448 Wat-wks '16-’"30M4N)_____-|--___- 4.10| 5s Oct 1952 opt 1942-A&0| 80 |---.-- ---||_ 3348 Water ’16 to’31- A&Ob 4.10 4%| --- 
4s Fire Eng H'se ’20 J&J|___-_-|---.-- 4.10|Pontchartrain District— Haverhill—4s 1927....J&D 99}4|-.---- --- 
Council Bluffs School Dist— | > Op BOO4. seus scans M&N| 115% 120 ...||Holyoke—4s g 1927____J&J| 100 |... .-- ees 
ds ref July 2'20 op '15 J&J)____--|__-.-- 4.10|Red River A & B B Dist— 34s Dec 1916-1932_ -J&D0 4.10) 4%) --. 
Davenport 48 1916-'°29.M&N)______|_____- 4.10} 5s 1950 Series B__-.A&O| 103 |_.-.-- ...||Lawrence 43 1924_..._. fen OO lnnscace Sites 
DavenportSD 43481021. BN, «55501 dbaena 4.10| 53 Mch 1953 op '43--_M&S| 103 |_.-.-- ---||_ 48 Mch 1 1917-22__.M&S} 99 |-...-- eae 
448 s Sch ee 1926. .J&3} Sila ss'nn dra PA hc 4.10, | Leominster—4s g 1926-A&0O) 9944|----.-- con 
Des Moines 58 "16-’21_..-..|.._.--|_.__-- 4.10) MAINE Lowell—4s Water 1920.M&N| 100 |____-- nie 
4448 1916- tot (i ee 5 SR etapa 8 ip Jone 1 19190550. J&D 104% ieee td aie a FY July 1037..-.3&3}. 100 |...... — 
4s Funding 1916_._...M&Nj__--.-|------ 4.10/48 July 1 1917..-_-.--- J&J} 10034)_----- ghee s April 1 1932_.._A&O) 64.10 +, .oe 
4s City Ha all 1916-26. Jd an oGeet ibaa 4.10 048 Sept 1 1916-1953_..M&S| 63.90 3.75%) --- Ma en—4s 1924___.. M&N| 100 |....-. --- 
Des M Ind 8 D 4%s’32_J&J|____---|---.-- 4.10); Auburn—3%s 1925___.J&J| 95 5 a ee s Water July 1’24_J&J| 9534|------ swe 
Dubuque Co 448 "Bi SAPs, 0 bn nulsosaae (4 || 43 1935 & 1940_____- IJ&J b4% 3.85%] ---! Marl rough—4s J’ly’26.J&J) 99'4)------ “<0 
Fremont Co 5s '17-'35._J&J|___.-.|}..-.-- 4.10) Augusta— || Medford—4s 1917_...M&N| 9934|------ taki 
Greene Co 5s 1920-25.-A&O}___._-.|-...-- 4.10| 4s Ref 1916 to 1919. F&A 9936) ane iahe ---||. 48 Feb 1930.......- F&A) 9934|.----- «ae 
Jackson Co 5s 1916-30-A&O}__-___|_____- 4.10 Bangor—sahet Water'35J&J| 99 |-.-.-- ..-||Meltrose—4s June 1924._J&D| 99%4|------ o«t 
Marshalltown Ind S D— ||Bath 4s Ref 1941__-.. J&D| 9834)------ ---||Methuen—4s 1928_...F&A| 99 |------ --- 
4448 July 1922___.-. OS ee ae 4.10 Belfast—4s 1918___._. &A} 99 |_....- ---|| Middlesex County— 
O’Brien Co 5s 1920-25. F&A}_.----|....-- 4.20 Biddeford 4s '16-’35..._M&N\b 4% 3.85%) ---| 48 1916 to 1924_.__- J&D b4 328% ae 
Polk Co 4's '22-'32.A&O15)____--|-...-- 4.10|\Cumberland Co 3s J’ne’21|  97)4'------ ..-||Milton—34s'16 to’32_F&A| 647|3.90%) --- 
4s Court House’16-’24A&0)____.-/__.. -- 4.10|Gardiner Water District— ey Bedford— 
348 Ct House ’16-'17.A&O}__.-.-)___.-- 4.10| 48 Jan 1934_.___...- Sidi 06. |...... bats eee A&O} 10034/------ o-- 
Sioux Cy—5s’17 op’15.M&N}__----|__---- 4.10})|Kennebec Water District— | ts Water Apr 1 1926 A&O), 100 |-.-.-- —_ 
4s Jan 1919 opt 1914_J&J|___---|____-- 4.10| 3%sg 1920 & 1925 _M&N|644%44%% | ---|| 48 Sewer 1916-41 (tax 
Waterloo— || Kittery Water District— | exempt) -.......- M&N/> 3.70) 344%) --- 
446s W W Jan 15 '°30_J&J|_...--|-...-- 4.10) 5s Jan 1917 to 1938_..J&J} 100 |-.-.-- wah 3 “3 CC See F&A) 94)4)------ — 
Woodbury Co 5s ’25-’32.J&J} -----|_..--- 4.10)|Lewiston—5s_ 1917....A&O 101 4|....-- ead = eee 
| 48 g Oct 1927_.....- A&O| 99 |-.-.-- nisl Bigs ter 16 to’34.J&D\> 4.10) 4%) --- 
KANSAS } Portland— || Newton— 
Atchison Co 5s ref 1916-J&J} 100 |-..-- ---|| 48 Aug 1 1929_____- Do Aken ---|| 48 Water Aug 1935_.F&A;| 100 |-.-.-- --- 
4s Refund '29 op '14..J&J| 98 99 era seCity Hall 1926 to’ BAKO 98 }4)...... Gated s Water Dec 1926.J&D| 9534/------ o<e 
me i sg Ref July 1922_.J& | 9534------ tan er ampton— 
4%s Dec '29 op "19__F&A| 99 100 _.-lport and Bridge District— | 3748 8 g 1916 to 1926__J&J| 4.10% 4%| «-- 
EmporiaS D4 }4s°320p’22J&J| 99 100 | __-|| 34s July '16 to’39_.M&S/b 4.15 4% ---| Pittsfield— 
Ft Scott 44438 '35 op oe. M&S, 99 100 | ___|Portland Water District— | 43 Sch May15°16to’17M&N|5 4.10 4%| --- 
Hutchinson—5s 193 | a oe 4.30) 4s Fundi 1928__._J&D} 101 | 101%} ___|/Quincy 4s § Sep 3'16-22M&Si> 4.10 4% une 
444s Pub Bile’ é1op" BAB cancdn Sadek 4.30) Rockland—3%s 1917_.PF4&A B.1csene -.-||. 344s April '16 to’39 _A&O/b 4.10) 4%) --- 
Kansas ae ‘Saco 4s Apr 1939 __--- A&O|04% % 4.10%) ___||Salem—4s 1916 to 1920.J&D| 9944|----_- --- 
Se Jan 1 1917_..--- F&A| 64.25) 4.15% .--||Washington County— 4s Jan 1 1932-1954_______ b 3.75|3.50%! --- 
4748 Wat&FiL 18-22 A&O} 64.25) 4.15%) ---|| 48 1928 opt 1923__-.- J&J| 9 |....-. ...||\Somerville— 
s Sch Bidg 1929__.J&J| 64.25) 4.15 — Waterville—4s g July 11927) 99 (-.---- __.||. 48 July joie to 1919__J&J| 9944/------ --- 
- Wat Fiant Pur’39J&J| 64.25'4.15%' -__|| 3348 Sept 1938 Ere sege® OO js.-0s5 Fiat wet _ 
s Refg Feb 1'°29__F&A| 64.25) 4.15%) ---| | Sotonet Jan 1917__J&Jj| 100 |-.-.-- --- 
Ps tn — 4 348 “16- '21_J&J| 64.30\ 4.20%) ___ MARYLAND | 3% 1916 to 1918___J&J| 9834!------ --- 
Morris Co 4%s '16-'23__J&J|-.----|-.---- 4.40||\48 1926 to 1928 _--._.._--- 100% 101 | ...) chool 1925_.__- J&J| 96 97 | --- 
Sedgwick County— (48 1928 opt 1923___.__- J&J| 100% 101 | ___ 33 lower eR J&D| 89%) 903%) --- 
5s Fund 1925 op 1915_J&J)_.----}....-. 4. 40 4s Jan 1 1929________- &J| 100 101 ~~ eee OS weet 400 to icnc ea 
4348sB'ge Oct’270p'17_J&J|_.----|-.---- 4.4043 1917-1929________- &A| 1004 101 .||_ 344s Sewer Dec 1'30.J&D, 94 |------ --- 
Shawnee ¢ 4s 1924. .M4&N/-......}...... 4.40/48 Roads 1918-1930___F&A| 10039) 101 Ere -|| Wakefield— 
To \|344s July 1919 opt 1914_J&J\> 4% 3.90%| -__|| 43 Water 1916-1933 A&O| 99)4/----- -| --- 
8s Top. Wat Sept '26..J&J|_.----|..-.-- 4.203148 Roads 1923 to1928 ____|6 4% 3.90% ~__|| Waltham— 
lec i. eS | a Tee 4.20) Annapolis 444s W W '42A&0| ------ Ls eslkandin ---||_ 3348 July 1920...__- Sa5 OF = {ance ose 
‘ ater April 1 °24_A&0)_.----|_.-.-- 4. elhee oped Watertown—4s ’16-’34_J&J| 9944)------ allie 
334s Refund 1919__._J&J)__..-_|_._._. 4148 Mar 1 1917-55__.M&S|b 4.05 4%) ___ .| 344s 1917 to 1929____J&J|/b 4.10 4%| --- 
To S D 4s Jan 1925_J&J | --..-.|_-.... z 20 | s Mar 1 1955....M&S|b 4.05 4%) ___| Winchester— 
Wichita— | ps ov 1 1920__.... M&N| 99% 100 ---|| 4s SewerDec 1 °18-'24.J&D| 9934|------ dike 
58 - Fo 1019.....- ee ae 4.20} 4s Water 1926____-_- &N| 9934 100 | ___|| Worcester 4s 1922____- A&O} 100 |-.-.-- mien 
444s 1923....-...- &0)...---/-.-.-- 4.20) 4s Aug 1 1951_-.---. &A| 9934 100 | __.|| 4s Jan '23 (tax exmt) J&J| -...--|------ 3% 
WwW te School District— || 48 Annex 1954..-.-. J&D} 99 100 ---|| 3348 Apr ft 1922_____ Aa0| 97 |i..-.-- --- 
434s July 1 1923____- PR iecwcedkidundél 4.20; 4s Parks 1955_.__._ M&N| 9934 100 | -_-| co 
Wyandotte County— || 48 Mch 1 1961_._-_- M&S! 99% 100 __.|\See Foreign Gov’ts page 3: 
4348 Bridge '32 to '41 F&A!-----.|-.---- 4.10) 4s Aug 1 1961_.-.-.. F&A| 9934 100 | __L) 
|| 334s July 1 1930_._.- J&5| 914% 9244) ___||. MICHIGAN (See foot not/e (0) 
KENTUCKY 34s Imp 1940_____.- A i | oy ees alias! Co—5s Road '22_F&A\------|------ 4.15 
Taz-ezempt; an amendmenit to thie Const! itu-| 34s March 1945____M&S|; 90 -.---. _..||Ann Arbor School District— 
tion of Kentucky passed at the |Nov.19)15 elecition| 3398 Refunding 1952..J&J| 90 -.---- _..|_ 48 Sept 1916 & 1935_A&0|-.----/|-.-.-- 4.10 
provides that all bonds of muni|cipal clorporations|| 314 Sew’age Imp '80_A&O; 90 (....-. __. | Battle 
now tssued or hereafter to be iss ued shjall be t\az- | 348 Jan 1 1927______ 85 87 __.|| 58 Water 1916 On TEU ERG)... oa dla dn aws 4 
exempt. |\Cumberland 44% WW’41A40)------'-.---- Pear ay Hall 1927-'36_ PF&A|------|------ 4 
Covington— | 49 Water 1923_.....F&A/---.--|...... intial ay © ity— 
4X8 Ww mptlon 1022-8 ~~gg--|--gz0= 4.00 |Frederick— 7 ee - ren emopedsuaasd Mas -2----|------ re 
eons on 1922 ---|| 48 1918 opt 1903_.._- eaceerlsscone a-e|| 4 1934............-J&J)-0----|------ : 
4s Water 1927__-___- J&J| 97%} 99 | 222 6 | oBay Co—6s Dec 1219.34 D\----..|.2222- 4.20 
tn vuoi 1952 op’42_F&A| 9744) 99 | .__ MASSACHUSETTS o4s Ref Dec 15 '23___J&D)|------|------ 4.20 
Fayette County— 4s 1916-52 (tax exempt)Var.|b 334 344%) -..||Detroit— 
sg Fund '17 to’24_J&J| 99 100 | ___||34sg alae ita ey eS _..|| 48 Sewers A Tr 1°22_.A&O\6 3.95/3.85%) --- 
rameters $740, 270pt’17J&J| 64.30) 4.25%! ___||314s gold Nov 1923...M&N| 9634) 9734) -..|| 043 Mar 1 1944______ M&S\b 3.95/3.85%] --- 
Co §3'16to’24_J&J| 64.30) 4.25%) ___|/3 8g July 1 1935_..._. J&J| 93% 9434) _..| 3.658 Pub Imp 1918._J&J\b 3.95 3.85% --- 
Lexington 9 Rit ald 18 44D b4.40) 4.35%] ___//3 . ater aoee Sy ak ie J&J} 92%------ ...|| _3448 Park 1930___._- &Sib 3.95 3.85% --- 
eb 1945___.____- &A} 64.30) 4.15%) -.. 3 g July 1944______ M&S} 92 |-....-- ...||\oOEscanaba “xs, 1917-20 J&J lc -cssloocuus one 
seaiaee 8 D 4s 1938- SED FRE. 5 RE maybe oA 1 Youn’ a ie RES A&O! 89 |_---- __-||oFlint 444s ’16-"39_____ YL Sea 4.10 
Louisville— | as gS ay 1929_....... &N| 89 |_----- Dale Gladstone 44s 1919.M&N|------|------ me 
: 8 Hospital 1951_.M&S} 107 (_.-.-.-- _--||38 Met Bewerage 1936_M&S} 86 |-...-- oui esr Rapi as 
s School impt 1954A&0| 108 | 110""| ---|/38 ¢ July 11030 =- &J| 8534 _----- or s Flood Protec’33.M&S\b 3.95 3.90%| --- 
ts un Imp 1923____J&J serie ee mere Water poo 11941__J&J| $434/-----. ‘ici is arket reg 1916..M&N\b 3.95 3.90%) --. 
4s do ec 1°28_.Q-M| 10134|__--__ p> yd AA ton—4s Water ’22.J&J +364 ae te Te __.||_. 49 Water Nov 15 '29_ -M&N} 3.95,3.90%] --- 
4s Park 1930_...___- SO Ee eae mE Attleborough —4s 1924 J&J| 9944)------ --.|| Highland Park 5s 1928__J&J|------|------ 4.10 
4s Ref’g uy 1 1937_.J&J| 102 |___ .. ...|| 3348 March 1935___._.M&S| 90 |_...-.. ---||_ 04}48 Sept 15 1934_ EL gibocepuGbuas 4.10 
* owes aE F&A| 102 |... ...||Beverly—4s Water '17_F&A| 99 |_.-.-- ~~~ ||Holland—4s Ref '17-'23.Peb/------|------ ae 
g, Ref’ 1940...M&N| 92 |__-... .--|| 48 Sewer 1916-36_...A&O} 99}346....--. ---|Kalamazoo—o 4}4s Sewer | 
efun ing 1943_J&J| 92 |__-__- ...||Boston— | & Imp °16-’25 _.._... EE Ree 4.10 
lower & Park 1941_J&J| 82 ({__..- ...|| 48 Water 1919_...__ A&O} 99%) 1004! ___||Lansing—5s 1916 to ’23.J&D)..-.--|-.---- 4.10 
MeCracken County— 4s Park 1920__---_-- J&J| 9354) 100%¢| ---||_ 4s Water 1920____.__J&J\------|------ 4.10 
5a Ref 1933 op 1913_M&S| 99 ie oe SG eS J&J| 100% 10134) ___||Marquette—4s 1916- RE coca, auc a Sie 
5s Ref 1933 op 1923_M&S| 64.50) 4.40%) -..| 4s Apr’16- aa (tas ex) ABO ee eee: __-||..3448 Ref Water 1926_ J&J|..----|------ 4.05 
Owensboro—4s’31 op’11l J&J| 96 88 | -..|| 43 1916-1939 (tax-ex). J&J| 103}4)_....- al Muste on— 
4s Street 1930 op '15_J&J| 96 98 |___|| 4s Tunnel & Sub '48_ 425 10234 103 we} ry ater 1916-1925_ _J&J SESE ee eee 4.10 
Padueah 4)4s'180p'’98J&D| 98 tein 4s Sub 1957 tax ex..A&O| 103% 104%) ---| 3 W W 1917-'44___J&J|..-.--|------ 4.10 
48 Oct 1 1920_.---.-. A&O| 96 97 --.|| 488 a 1958 tax ex_._._.J&J| 103 104 ikea 3 ay 1 1934_____. BE cavesuledccone 4.10 
4s Tun.&Sub'59 taxex.J&J| 10334| 10434) -__Muskegon School District — 
LOUISIANA 334s Water Apr1'17-A&0| 99 |..-.-. Ze hl § epee os Ea, Cope 4.10 
5a Port Commis’n’20-’54A&0} 64.55,4.40%| __.|| 3348 Imp Sew’age "19.J&J| 98 |-....- ---||Muskegon County— 
5s Port Commis’n '24-’59J&J| 64.55.4.40%) ...|| 3348 June 1 1923_.._.J&D| 9654----.-- ---|| 4348 Jan 1 1932___..- Sn Pee 4.10 
5s Port Com ’23-'55...J&D)| 64.55 4.40%) .._|| 334s June 1 1924_____ J&D| 96%)-.-.-- ...||\Port Huron—4s Ref’g 1919_|..-.--|-.----. 4.30 
4448 Ref SO1G-1066. . FGA b4.15.4.10%) ___|| 334s June 1 1932_._.J&D| 9444)------ wilt * Jan 1 1932........ I his ahadine lcd ada 4.30 
Atchafalaya Levee Dist— 314s June 1 1934_.__J&D| 93% ------ DT _ var , 3 Se eee wom 4.30 
5s Ref 949 0 1939_M&S/ 101 10734} --.|| 3343 July 1 1935_____ J&J3} 9354'.----- aes 
Bossier District Levee— 334s June 1 1943_.__.J&D] 92 (|-----. ast 4s Wat May 1 '°25_M&N)-..-.-.|-.-.-- 4.10 
6s 1922 opt 1912__..M&N/ 104 |... 2 ...|| 33448 June 1 1944___.J&D/} 92 | Pag 7 dite rs wer July 1918___.J&J\_...-.-|------ 4.10 
Caddo District Levee— 3448 July, 4. 1945 sacha dl J&5| y134)..-.-- Pr s Wat Mch 10'20.M&S8/..-....|------ 4.10 
58 1951 op 1941____- J&J) 104 [2.2L ---|| 3a Jan 1 1921_....... J&J| 9744)..---- les Sault Ste Marie— 
Fifth District Levee— Broc ton, 4s Ma 1927M&N/ 9934-.-.-- -..|| 58 "Ret'g April 1017. (  * ERGRER Fe: vale 
5s 1950 opt 1940.__.. J&J} 100 |. 2k wes 3348 Water 1932_._.M&N| 9334_.---- ...|| 44s Br July 1 °20.J&J|..-.--|------ one 
58 1952 opt 1942____- (REE: pereteee ...||Broo 7 we 43 gold J 3 2) Bee ots 
6s Oct 15 1962 op "52 A&O}-_--.-.)---._. --.|| 48 Water 1916 to 1923.J&J| 100 |_...-- ...|| Wyandotte—4}4s 1934.J&D)_.-.--|------ ase 
Lafourche Basin Levee— Cambridge— 
ay SoCs 6 t 1944, -J&J 103 107 idl fy Water Dec 11917_J&D} 10° |___... <i MINNESOTA 
Lape F ny rtp Levee— s Water May ’25._M&N|b 4%3.90%| ---||AltkenCo4 $g4sDec’ 16-'24 Aug) ------|------ 4.20 
952 opt 1942- 2 T&D 102- | 108%} -.. 3 Bridge 1941______ F&A| 82 |. _.-.| ---||Beltrami Co 4449'16-'24.J&D)_.----|------ 4.30 
New Orleans— Chelsea—4s Park 1936.A&0O| 98}4).....- ...||_ 5348 Ditch 1923-34_.J&D-.-.-.|------ 4.80 
18g G8 & D DS July’22. BED i Veieseescins _..||Everett—4s Sew 1929.M&8| 9834... -| ---||Brainerd—5s Nov 1919-1929)_.-.-.}------ 4.30 
nine islet nell J f300 =|... | ~..)\Fall River— Cass Co—5s Ct H’se ’22A&0)__-.--|-..--.|4.30 
Pn a (dr num) -J&J| 7325 |_-.-... -.-|| 48 Municipal, 1922 _ _P&A| 99 |..---. ..||Clay all 1916_.--J&Jjb 4.50)4.30%) --. 
4s Floating debt 1948A&0O} 85 |_._.__ ids ae Water Feb 1930.P&A| 93% ..--..| .. ||Duluth— 
4s Constitutional 196aJ&} 954) 96 | -.. Fite 53 if Water & Lt 1926_J&J\b4 4.10%) --. 
4s Public impt 1950 o “en 11922_.A&éu| 99% .-..--.| .-- sg July 1 1926_..J&J\b4 4.10 edie 
1, 9a (old iss)... _. t Bs 9334) ._. 31s ater 1926_._. J&J3i 95 |..--.- nse ater & Lt ’28_A&0\b4 4.10 <itite 
We inet Se Op’28_J&J | 92%] 22- soy ator d& Lt 1936, A&Olb4ie 414.105) ~-- 


Flat price. ate 














o Tax exempt; under a law approved May 13 1909, and oT went into effect Sept. 1 1909, bonds issued 


b Basis. 
after that ‘ese by municipal corporations are tax-exempt and these, accordingly. 





sell on a better basis. 








































































































52 MUNICIPAL BONDS. (Von. 102. 
To To 
Bona Ask. |Net. Bonds. Bonds Bid. | Ask. |Net. 
Duluth ind School Dist— NEBRASKA. Montclair iim Sch '41.A4 0} -.....]-<-00e 4.15 
5s May 1 1923___..- M&N 4.15 Dodge County— 434s H Sch Bidg ’44_J&D}------|------ 4.15 
434s Feb 1°40 op '30_F&A 4.15 4s Ref 1919. op 1909-M&S 34s ‘School 1932_...J&J|------|------ 4.15 
48 1934 opt or 4.15% Douglas Co—4s’18-’28_A&O Morris Co—4s '35 o J&J|------|------ 4.15 
Hennepin Lg eee J&J) 444s 1942 opt 1922___J&J|------|------ 4.15 
gos Ct H oy 1924. A&O 4% Fremont Prec’t (Dodge Co)_| Morristown 44s ’18-42.J&D| 64.25)4.20%) --. 
ching Co 58'°19-’333&J)-_._..)....-- 4s Ref 1919 op 1909- M&S) «..-. Newark—4 4s 1944____F&A| 108 110 | --. 
see Ditch 1921-35_J&J|_...._|_..__- 4.85|\Grand Isl 4%s’250p’10J&J| ---.-- 4748 Dock 1959_.... F&A/| 110 412_—| --. 
Minneapolis Lincoln—4 448° 16 to’19_F&A 4s Refunding 1923..M&S/ 64.10) 4%]| --- 
3 impt 1916-1935- iy 4%) .-- sRef’20 to’ ma "20P&A 4s Sch House 1959 op 1949} 64.10 47% | --- 
‘ 6, 1920____- J 4 pt ef 1919 op 1909_M&S. 4s PasValSew’6lop’51J&D| 54.10) 47%) --- 
ay ool Jan 193777 Jad 4 Lincoln School District— Stee SOM cc on cuad J&D| 04.10 OTT nae 
4s May1, 1927 _____ M&N 4% 8 1924 opt 1909__M&N| 3443 Track Biev 54-F&A| 64.10) 4%) --- 
4s School Jan 1 1935_J&J 4 a 4s 1917-21_..Mch Vv Coaee 4l4s 1934__J&J| 04.10 4% | --- 
4s Improvem’t 1937__J&J 4 4148 Renewal 1924_-_J&J New Brunswick 4s ’22.M&N|------|------ -25 
48 Improvem’t 1942 _J&D 4 4 s Mch 1 1932___.M&S. North Bergen 5s 1941_..J&D}------|-- =a57|4-30 
4s iinisdibinucshs A&O 4 s Refunding 1934_J&J| -.--- No Plainfield 5s 1916-1954 __| 64.40/4.307%| --- 
8 School Jan 1 ’29_J&J 4 ‘is W W Dec 15'°41_J&J 103% Nutley 5s 1933_____.- J&D} 10734) 10844) --- 
ade Wetes-Wes 439° 3&3 4% 4s Funding 1918....M&S, Ocean City—5s 1944.. F&A| 54.85/4.807%) --- 
Omaha 8 D 44s 1928__J&J Orange—5s '23 to "32-- JJ b4.25/4.207%) --- 
ge May 6 1921... MAN iia '4.05)| 44s July 1931__-__. J&I 5s Water 1938______ P&A| 54.25'4.20%| --- 
me s’20-A&O ~25227\4:05|| 48 Jan 1919_..--.._- S&T 4348 Sewer '16 to °21- A&O| 64.25 4.20%) --- 
St Paul 434s Sept 1917 M&S} 64.25)------\ -- So Omaha4 4s ’24 op ’09J&D s School 1943...J&D} 64.25)4.20%) --- 
4s ater. io18....98 rp Ree SouthOmahaSD—5s1923J&J, ta Sch House 1934..J&D| 64.25)4.20%]) --- 
414s July 1935______- J&J 107 5s Dec 1929_______. J&D Passaic 444s 1917-’°40_M&S| 64.20/------ --- 
4}4s Par pa 11943J&D} 64.05/__-.-_/__ NEVADA | 444s Sch 1942______- J&J| 54.20)--.--- --- 
44s Sewer July 11943J&J| 064.05/_-__--/ _- Reno—5s 1924 op 1909. J&J 44s Ref 1944______ M&N| 64.20/------ --- 
4igsWater Aug 11943F&A| 64.05|)_____- WashoeCoSD 5s’17to’29M&S 344s 1916 to 1920___F&A| 64.20/------ --- 
4s Ref March 1 1939-M&S 4.20% NEW HAMPSHIRE Passaic Co—4s ’20-'24__J&J| 04.20)---.-- --- 
4s Sew’ age July 1 '39_J&J 4.00 334s Hospital 1916-'25__J&J 98% .||Paterson—5s 1916-’22_.A&0} 64.10/4.05%) --- 
4s March 1 1940__._M&8S 4-00 % Berlin—4s Ref 1916-35 M&N 4348 1933 to 1944...M&N| 64.10/4.057%)| --- 
3i4s April 30 1922._M&N 4.00% Concord—4s 1923____. J&IJ 43 s Feb 1 1945__.__. F&A} 64.10/4.05%) --- 
South St Paul 54s ref ’33 J&J|__-__ |... -- 3148 1924 to 1929____J&Jb 3 30 C Hall 23 to ’’32_J&J| 64.10)4.05%)| --- 
Dover 3/48 ’28-'31_.__.J&Do6 3.90 ‘Perth Amboy 448 Apt 1944./-.-.-.j--...< -25 
MISSISSIPPI keener aime J&Jb 3.90 434s School 1938_....._.|------|------ 4.25 
434s 1919-1934______-- J&JI 4.10 Keene—4s 1916 to '17_A&Ob 3.90 Plafnfield—ts 18 to ’’34 J&D)_ 54.25)4.20%| --- 
“ State Jan 1 1919____- Jan 4.10%) Laconia—4s 1924____- A&O) 10 s School 1959__-_-_- M&NIF 64.25/4.20%) --- 
s Refund Jan 1 1927_J&J 4.10%) ry ett, -J&J 100 mm Maar A Adj’22 — 3 M&N 5 96 | --- 
8 State 1934 op '14_. J&J 4.10% s Fund Apr 1°19-A&O 9 Ramsey 5s water ’21-'40____|------|------ 4.60 
een are 6s 1920_____- Eb cuckloeuude 4.50) Ne ua—3s 1923 ..__- A&O .||Ridgewood 5s 1516/26. RRA es ee 4.39 
58 Refund Bept 1927_M&S|__.___|....-- 4.50) Pembroke 4s ’24~-'34.... F&A. Sea Isle City 5s 1943__F&A|------|-----. 4.85 
Jackson 5 OS NE. ncccal aoaubia 4.50, Portsmouth 4s g Sch '23_J&D So Orange—4s'16 to’44_J&J|------|------ 4.30 
5s Wat ur Ras ¢ 7 | ee, Peers 4. 30] 4s ‘Ref Water 1932___J&J) Summit $248 Se Paes | 9 ees ee 4.30 
Ss Water 1930_____- DEL cn cal wieblaal '4.50| Rochester—4s 1922____J&D Be BR clsccih ta cis vanihed TS eee eres 4.30 
5s June 1 1932____-_- Co) SR ee. 4.50 Somersw’th—4s '16-"18 A&O) Teenie vere May ’24_.M&N/| 64.05 4% --- 
Meridian—6s May '24.-May)/______|_____- '4.60) EW JERSEY pig By 1943__._._.A&O} 064.05; 4% --- 
eRe. Ree ee eee 4.60|Asbury Park—5s 1924-_ J&Db 4.20% 4s Fund 1934___...- A&O} 54.05) 4% --- 
4348 Sch House 1941 —J4eJ|-—272~)2222. 4.60) | 4348 School Jan 1943 -JétJ > 4.20% 4s City Hall 1030... 3@D| 54.03; 444 --- 
Mississippi Levee District— acene City—5s 1925_J&D 6 4.10% 314s Sch Nov 11929 M&N| 64.05) 4%) --- 
Ss May 2 1944....-M&N 103 | g Water 1926.--J&J b 4:10%| _--|Union Co 4348 1937-._M&S|------|----<- 15 
Bs July 1 1953___.-_- J 103 | i Paving 1938..--3&Ib 4.10% 414s 1942_________- SE aahcnalahascc atta 4.15 
4348 Sept 1934 ____. M&S OO: 7 nisin Water 1944____- J&Ib 4.10 4s Oct 1 1942______- ALO) ..----| 22-025 4.10 
urg—5s 1916_._._-F&A}______|--_-_ s Jan 1 1945_._-__. J&Ib 4.10 Vailsburg—See Newark. 
5a St Impt 1916-’32__F&A\______|_____- pe ater 1930_...__- J&Ib 4.10% Weehawken-—4 44sFd’20 F&A}------|--.... 4.25 
414s Sewer Dec 1 '28_Dec 4.50% --- Atlantic Highlands— 44s Funding 1916-’28J&D)------|--_._. 4.25 
Yazoo-Miss Delta Levee Dist | 4s g Sewer July 11928 J&J West New iors ba -36- M&S; 108}4| 10934) --- 
6s 1947 option 1917__J&J|______|_____- Bayonne—5s Fund 1928 J&Jb NEW 
5s 1924-1 a. eS, ie M&N 102%} ---|| 41s Fuoding 1081 ....380» 4748 ref 1953 0 op 3 35.3 J&JI)/b 4.204.15%] --- 
448s July 1949______- I&I 100 4s Jan 1 1933 _____ J&Ib s Dec 16 ’5 6 2S es ae -15 
de 1952 A J tS Ree Peace eee 4s Posting Dent 1928 J&J\b r?. Ref June °33 op ¢ 8) aa (4.15 
Belleville—5s Fun 4s Bldg 1929 op 1919__M&N}------|--_-_- (4.15 
MISSOURI 1924-1034, 1944. _ - -. M&W 4s Fund 1939 op 1929-M&S|------|--.._- 4.15 
8 ansas Bldg Ore 250ptT&J 3.90%| ---|| 4%s Funding 1945_____- 4s Highway ee Ae eS Re eee 4.15 
Belleville 3 D "6B oT 4aM&N | Albugu erque 4348 '29-M&S/ 100 (_-_.__ --- 
be-g (Westport), 1916_J&J 4.10% Bergen Co 5s Dec 1 1919J&D iloco 68° 220p’'12J&J} 100 |--____ ops 
8 Sept 1 1930 ao BGS 4.10% 5s Dec 1 1944_...... ae 5s 1931 op 1921____-__--. | ly Bee ae. 
s March 1, 1933_.M&S 4.10% 4748 1916-1939____- A&O SocorroCo5s 1941 a '21A&0} 102 |. ___ ‘ale 
~ gl House 24_J&I 4. oe 4748 s Aug 1917-1938__F&A| Y 
ts Water cage oR: I&I 4.10% 48 Bridge ’16 to ’24__F&A 44s Highway 1963..._M&S| 11434) 115 | --- 
4s Park & Boul 1924__J&J 4.10% 4s Court Hse '16-'38-A&0O 444s Canal 1964 ______- 11444] 115 | --- 
4s Sept 1 1930______ 4.10% Bloomfield 5s ’16-’23._M&N b .20% 414s Canal 1965_._._._- ieee ete, 109 }4| --- 
Kansas City School D Camden—4}4s Wat '23_J&Jb .20 \4 4s penne 1965....M&S} 105%4/____- | atin 
434s July 1 1933_--_- J&J) 104 |-.---- 8 Dock 1930_.-.- A&O. -20 4348 Barge Canal 1945._J&J) 10549)______ --- 
4s July 1 1927___..--J&J| 98 |-..--- 4 3 School 043..-- ALO) - 20 4s Canal Term 1942__-_Jé&J|---__- 10434] --- 
43 wy 1930__..... J&I3} 98 |_____- 4s Paving 1929____-_ M&N'b 4.25/4.20 lo 4s Canal Term Jan 1946_.-.| 10434) 10514) --- 
4s Bldg 1932__.._.-- J 100 Camden Co iise 1933. NEAL 193 y 04% 4s g High Imp Mch °58_M&S/ 1015¢)______ --- 
34s Jan 1923____._. J&I) 95 | ee Aa. 1064. 2. ce. deans J&I 99 one Imp Fep *58-M&S| 1015%)______ --- 
348 sully 1038 eee OO) tooo oes Cape May—5s 1934___J&D 4s High Imp Mch 1960_M&S/ 10454 105 | --- 
Lafayette Co 3s 1921_J&J 98 East Orange 4}48’25-45 F&Ab .20 4s Canal Imp July 1960_J&J}___.__ 10434| --- 
Little River Drainage Dist— 4e 1084....... ooo AO’ .20 4s Canal Imp Jan 1961-J&J/_.-._. 104 | --- 
5348 Oct 1919-1933._A&O 54% 4s Water 1933___._. J&D 20% aa Cangl Imp July 1961-J&J}_--___ 10434| --- 
Pettis County— 3748 Water 1033-77 7A&OD .20 on w Imp Mar ’61_M&S/ 104%! 104%! --- 
4s 1918 opt on 1908_M&N 99 Elizabeth 44s 1953__..A&Ob 20% e Park 1961-_ — ivlices 104 %| --- 
t do tdz4 48 1923_._-- | SN REN: PAS '4.05)| 414s Sch ae 11955__J&J b .20% 2 Canal Jan 1962______ JET ------ 10434| --- 
SC a eo M&S eats 29e 4.05|| 48 1922 op___________ IJ&J 99 4s Highw Imp Mar ’62 _ Mas 1045} 105 See 
linda wewbeial Ps cckhesietcesa 4.05 Ensioweod in Oe °35_M&S 4s Highw Imp Sept 1965__._| 10434] 10514] --- 
sty Joseph School District— Essex Co44s Road1953F&A_ 108 4s Canal Jan 1966.___..___- 10434)... 2 eee 
a ee To25, cl nowcclencase 4.05)| 414s L’d Purch ’17-"46 J&J b4.10 3s g Jan 1 1923_....... &J| 99 Sea” 1 dée 
: OS 8008. cn tdectaa F&A 3s g Jan 1 1956__-__._- J&J| 99 Ge eee 
Bt ge Bdge-Compl ’35.A&0) 108 | 4s Park 1938. --...F&A jms culy Ss ack J&J| 99 an 8 cee 
4s Renew 1918. .-__J&J| na ge ospital 1946_ --- FEA 84 g Canal Jan 11959___J&J| 99 101 
4s Insane m ’28_A&O 101%) --- 3 65s Park '17 to ’35_ P&A b 4.15 Albany 6s 1916 to °19.M&N| 63.90'3. 
4s Public Impt 1928__J&J 10114) ---||Fairview—5s 1944___.____- 44s Water 1916-34_ M4&N b3.90)3. 
4s Public Bl 1929-A&O 10144) ---||Gloucester Co4 4s’ 17-’ 26 var 4.25 444s Oct 1963._-... A&O 63.90/3. 
4s WW Renew 31--M&N BPS Guttenberg—5s Ref Apr 16 44s Water 1932___.M&N| 03.90/3. 
3.658 Ren Jun 25 °27.J&D)_____ |... re 1916 to 1918_______- A&kO | SP 1916-1954_____ J&D| 63.90\3. 
83448 Renew g 1918_.J&D)j______}_____- | _..||Hackensack—4 4s 1942 F&A ark 1920 to’30_.M&N/| 63.90/3. 
8 es April 1 1925...A&0}______|_.___. | ...||Harrison—4s 1930 ____J&J 4s High Sch 1917-31_P&A| 63.90/3. 
As April 1 1922.._.A&0} 95 |______ | Hoboken—4s 1919... F&A 64.10 3348 Pub Imp 1917-24F&A) 63.903. 
0 444817 op’07.J&D) 100 |__.__- Pz revey ly bee ee EN 4.10 Albeay Co—3}43’16-25 F&A! 63.90/3. 
oa 1917 opt 1912._J&D) 100 |_.---- | See os M&N 8s Aug 1 1925__._F&A| 63.90/3. 
eoieet ce 32 oP <a pepe Hu con Co—-4) 8 1948. ALO) la 4) 8 st igeboce16 7d men 63.90/3. 
NA 8 Road 1923______ || Aubu’n— 8sDec6’16-"31J & b4%\3. 
Billings be 1934 = 29...J&J) __.../ ....- 4.40) 4248 May 1 1950-772 MeN | 48 Water May’16-'25M&N 3a 3. 
Bozeman—5s ’19 op ’09_J&J| i100. | ____. és g Park 1959 & ’54_ M&N| | Binghamton 4s ’28&’29_F&A bad 3. 
li di ounty Bldgs 1948 F&A ahs Bridge 1935-_-F&A| 64% |3. 
4348 Dec 1 ’25 op '15_J&J} -.___| ____. 4.65 - Pili cases F&A Brooklyn—d—6s 1934.24] b4.10 
Butte School District No 1— Side Ba Belaze 16 to ’20 A&O nae x 5s Bridge 1919_______ 64.10 
4348 1924 opt 1914.--J&J) -_...| -...- 4.65 trenton - School 1963J&D\b 4. 4s Bridge 1926_______ a3 b4.10 
Cascade Co—4s 21 op’ Re oe te 4.55 Jomy Cit 4s School 1920.______ J&J| 64.10 
Custer Co—6s’25 op’15_J&J| 100 | _____ ola _ 1924_M&N b 4. 2 8g 1917 to 1937_.J&J| 64.10 
Deer e Co 58190p09J&J| 100 | _._--| -- be ater June 1 1921_ J&D| b 4. 8g July 10 1925___.J&J| b4.10 
Great Falls 5s 1918_--_- RE Benes 4.55|| 5s Assess April 1916_ A&O> 4. 8 gold 1927..__._- J&J| 64.10 
4s 1923 option 1914_.J&J| _____| ____- 14.55 4448 Refunding 1928_J&J/b 4. ag July | 10 1934__.J&J| b4.10 
Great Falls st No 1— s School 1945_.__- J&ID 4. oe old 1936.-.-... J&J| 64.10 
48 1925 option 1915-M&S/ _..._| ....- 14.55 4 s Water 1961_...A&Ob 4.20/4.1 38 rag dge 1925 erences J&J) 064.10 
Helena—4s 1016... J&J|.._...| ..... ¢ s Sch Mch 1961_.M&Sb 4.20/4. Buffalo—7s 1924 & 1925 J&J| 63.95/3. 
5s Wat-Wks’31 op’16.J&J| 100 | __._- 8s Park Mch 1961_M&Sb 4.20/4. 6s Parks Jan 1 1924._J&J| 63.95/3. 
m2. 8 DNol44s‘'22J&J) -....| -._-- 42 ater 1932.____- Aen? 4.20\4. 4148 Nov 15 1933___M&N b3.95/3. 
eo County— OB BP cednacoseed I& 4.20/4. 414sSchNov15'16-’833M4&N| 03.95/3. 
# Ref 1916-1919...J&J Beas 4s Rete SE REA 4 4.20/4. 434s June 15 1944 J&D 15) 63.95'3. 
Kal ] 58 1933_...... RD eB 4.60) 3s Refunding 1920_J&D\b 4.20\4. 4748 June 15 1964. J&D 15) 63.95,3. 
Lewis & Clarke County— Kearny 4 348 1936___.- F&A 8 Feb 15’62 op’32_F&A| 63.953. 
54sC Hg’l6to’'l9__J&J) _____| --.-- 4 4\4s April 1962_____ | a hool Aug 1 1929 F&A| 63.95/3. 
Lincoln Co 5s '32 op ’27_J&J| --.--| --.-- 4.55 Branch 58 1943_.M&N 4s Serial 1916 to '29_F&A| 63.95/3. 
5s Fund Mch’31 Ppr2i | RRR GRE. sae d 4s June 1 1935____-_- 4s June 15 1916-’30_.J&D} 63.95/3. 
Missoula 4448 '24 op ’14_J&J} ...--| ~---- 4.55|| Mercer Co—4 4s 1933__J&Jib 4.15 4s June 15 1960___.- J&D} 63.95/3. 
Missoula County— 4s Road 1933-.....- J&D\b 4. 334s Park 1927_F&A| 63.95/3. 
4s Ref 1921 om Ree, eee 4.55|| 334s April 1941____- A&O\b 4.15 3348 Water 1916-35.M&S| 63.95/3. 
Yellowstone County— Middlesex Co 4 4s'24-’34J&Jib 4.15 .|| 2imira—4s 1 1935. -----M&S| b4%/3. 
5s Ref 1918 op 1908_.J&J 100 | -__--! -. 8348 Bridge '22 to ’31_J&J'b 4.15 414s Water 1916-1945A&0! 04%/3. 
b Basis. jf Flat price. n Nominal. 
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MUNICIPAL BONDS. 











Bonds Bid. Bonds Bid. | Ask. 
NEW YORK (Concluded)'| So esbenea ine °16-"35_.. M&N| 63.95 3. Soe 
Elmira 34s Red’ 16 to’21J&Jb 4% 43 1917 to 1919_____- Jan BeOS O58 
= County— || 3348 Nov 1 1916 to *Z5Nov| 63.953.85% 
sRd’16-’36 tax-ex_ J&Jb .--||Warsaw Union FrS D No ve 
dFar ockaway 5s '16-’21J&J)|_._.-.|..--.- 4 44s 1920-1942_____. Oct}.-----|------ 
Franklin Co 4 +48" 31-°40 M&S\....-.}..-... 3. 90| ‘Watertown 444s 1942___J&J)------|------ 
Fulton—3.40s’16to'29 J&Dib 4. 05/3. s May 1 1938-_...-M&N -2-2--/------ 
Geneva—4s Water ’'26_A&0Ob 4.0513. 368 Sewer '16 to ’27.M&N|------|------ 
Glens Falis—4s ref sewer' | || West Seneca 5s ’16-’38_A&0}------ |-a-2-- 
Aug 31 1917-1928_.___F&Ab 3.95'3. .--|| Westch’rCo 34s'27&'28J&D)b 3.95 3.80% 
Haverstraw 4.123’ 16- "37M&Sb 4.154. || 4143 Co Bldg 1927-44 A&O|b 3.95)3.80% 
Hempstead-—d—4s g 1923_J&Jb 4.15/4. 4s Co Bldg;1920-1959.M&S 63.95 3.80% 
Herkimer—44s'16-"27 M&Nb 4.15/4. 43 1930 to 1935____- F&A) 63.95:3.80% 
Hornellsville—3 4s '21_F&Ajb 4.15/4. ---| 4348 San Sew '33-’82_J&J| 63.953.80% 
Hudson—4s Wat ‘16-22 Jul i 4.15/4. Ra | White Plains—4s '16-"22 F&A\-.---- FORGES 2: 
414s High Sch * 25-’32 A& 4.15/4. | 344s Water 1931_.___A&O}------ sores 
Ithaca 4.30s ’'27 op var- crys 4.053. .--|, Wolcott4 WsJly15’16-’42J &J|-.---- ------ 
44s Ref Water 1942- J&J\b 4.053. apy ‘| Yonkers—4s "16 to ’25_M&S)------|------ 
Jamest’n 4s Mch 20’°43_A&00 4.053. “ Water '16 to ’22__A&0}-..----|------ 
aKings Co 4s May 1 '16-’44|------!-.-- aas May '16 to ’24__F&A!|------|------ 
FT 34s 2g '16-'36_A&Ob % ‘3. NORTH CAROLINA 
4448 1916-1925 _____ %\3. = Construction 1919_.A&O/ 64. 304. Fag 
Long Island City—d 48 Refunding 1950_.__- J&J| 99 
abe 1010 to 1923___M&S. AS fee eentete & 3.90 |4s Building 1951_____ - J} 99 | 101 
4s Water Sep 1 1920_M&N'------|------ 3.90 Asheville 5 os Ref 1941___J&J| b4.45)4.40% 
34s Wat ay, 1 ’20_M&N|------ 9 5s School 1943 _._.-- J&I b4.454.40% 
Madison Co4}48'17-'29 Feb 1)------ CueKs " 4s April 1922... __ A&O b4.45 4.40% 
Middleport 4.35s’16-'42 J&Dj------ |-e-e-- Buncombe Co 5s '16-"46 s&D Oe HTT 
4.358 sewer ’16- *39 .J&D imésctlensose 44° Funding 1939__M&S) 04.454.40 
Middletown—34s'31 .F&A\.....|..2... 14 | Charlotte-5s St&Sew’20.J&J| b4.454.40% 
= Vernon 4s '31-'43_A&0b s Water Mar 1935_J&J| 64.454.40% 
8 Sch 1962-’ 73.0 -M&N>5 s Water Oct 1°41.A&0) 04.45/4.40% 
i werage '50-’ 55_ -M&N'd : 44s School Oct 1 °41_J&J| 64.45 4.40 
Nassau Co—4 34s 20-29 J&Ji----_- weteite | 44s July 1 1942_____ J&s| b4.454.40% 
474s 1938-1943______ 1S) ee ee ee 3 .90 Durham—4 4sSew&Lt’41J&J| 64.404.35% 
s Court House’ Oo are ss |3.90 |Granville Co—-444s ’39_M&N| 04.454.40% 
Scenes 4hése '17-°34 P&A\------|-.----| |3.90 Greensboro-—5s W W’30_J&J| 64.504.40% 
New elle4 448’16-22M&N\--~----|------ 5s Aug 1 1942_____. F&A b4.504.40 
4s 1916-1930______- | | a ees ° 4s Water-Wks 1954__J&J| b4.504.40% 
34s 1916 to 1933____.J&D----~--)|------ 90 Greenville—5s 1937____J&J)_.----)------ 
New York City— Iredell Co 5s Aug 1 °42_F&A) 64.604.507 
$4 notes Sept 1°16. M&S 101% 101%| Lee Co 58 Road 1952..M&N| 64.604.50% 
notes Sept 1°17. M&S 101% 101%| ~-_ LincolnCo 5s 194341948 J&J) b4.004.50% - 
s June 1965... .- J&D 106%' 107 ---| MecklenburgCo-63'20.M&N)| 64.504.40 
4528 Juno’'16°30.2-23&D >. 4. 05 3.95%! 58 Fund 1916-1936._M&N’ 64.504.40% 
CRUE docccnats 4 5 M&S 06 54 4143 1943-1947____- M&S| 64.504.40% 
444s (old) May 1957._M&N | ---| Rale eh — 3030 “80~6oo4 J&J) 64.45 4.40% 
434s (new) Nov 1957 M&N. op ededienar te &O| b4.454.40% 
4348 (old) May 1917 M&N. 3s Muni Bidg 1939-_J&J| b4.454.40% 
4348 (new) Nov 1917 MEN | §3 Water Wks 1943.J&D| 4.454.40% 
43448 1960 opt 1930.__M&S 5s Impt June 1 1944_J&D)| 6b4.454.40% 
4348 1960__.______- M&S : 10254) --- Rutherford Co 5s '23-’"52J&J| 64.554 
4s Men 1 1962_.__.M&S ---| Weldon 6s Jan 1924-1942___}_.-.__/--_._- 
4%s Mch 1 1964____M&S ---||Wilmington—5s F’d ’'22__J&J| 64.454.40% 
4s Various 1936___-. et 5s ref & impt 1955_ -A&O b4.454.40% 
48 Nov 1955___._.- iis Wat & Sew’ 48. A&O| 64.454.40% 
4s Various 1056. -7 MEN at & Sew 1952_ 141 64.45 4.40 
4s Various May "87-M&N 985 48 g Ref July 1 1929__ b4.454.40% 
4s Nov 1958_______ 3 --- Winston-Salem—5s iMeS b4.454.40% 
43 aie i Ree M&N en impt 1944____.J&J b4.454.40% 
8 xempt 1922_.M&N0 4.05 3.9 ge Jul s. ca J&J| b4.454.40% 
848 Bklyn M Sew ’27J&J5 4.05 3. ORTH DAKOTA 
3448 g D’k 1927 Ex_M&ND 4.053. ---|/483 Fund’g Mar 20'21__.M&Nj-_--._..------ 
3 pe Smet 1941_M&N0 4.154. Ward Co—4s July 1925_J&J|_.....---.-- 
38448 Exempt 1942_.M&N0 4.154. OHIO (See foot-note 2 
38%s R T 1948-1950 M&NO 4.13 4. ---||*Akron—§5s 1923_._._._.M&S8|_..../....--. 
3448 g Exempt 1952 M&ND 4.13 4. "= "19, ’20, a aa Var. BE EN BER. 
3448 g Exempt 1953 M&N)D 4.13)4. 3 W Wi -~M&Sib 4.154.05% 
8448 g Exempt 1954 M&N| 88%! i WDecd1” ia: 13-1D8i)..-... Mier a 
34a ¢, Water Ex’54M&N 884! pt W 1942.______ "S| Reape Pestapeed a 
844s Exempt 1955..M&N 8834) Alliance 44s '27-'32___J&D}-_...-- BEE 
834s Stk April 1'54_.A&O 88 | Ashland Co *5 4s Bridge 
8348 Nov 1 1929____ 5 4.05 3, Apr 15 '16-Oct 1°23 A&O}_.-.-----.-. 
8.308 Co '17-'21 Ex._J&J6 4.07). | Sater Co 44s 21424 _J&J|_---_-)--- 
88 g Dock 1924 Ex..M&NO 4.103. s Fl-Emerg’21-’31M&N|------|------ 
88g RT 1950 Exem-M&N0 4.204. . ‘Cant te e—4 1469'17-'34 J&J|------|------ 
NI Falls—4s Nov 1921|------ | 4.05) 49 1933... -_-....... $69) 2-0--\-0-=-0 
&% 8S 1942-1945_____ M&N caccce : *53 doe . Pee | RET EE RS 
 Tonawands 4s’24A&0 -.---- +15 Canton— *5e Sew 1953._M&S/| 116 | 118 
Ge 1916-1925__.___ J&D) wesece el 4431 Water-Wks ’30_.M&S/-_.-.-.------ 
Ouel a Co —3 48 "17-"28R&A) loan awe Re Fe A, 7 | ee eee 
Onondaga Co 3s '16-’29_ J&J er loonie x 2 4s '17-"18_M&S}_.-__-/..-.-- 
4s 1917-26._._____ Sees . 5 *5s Apr 8 1954_____ OT” * Pa Brat 
e Co 3148 '17-24_ Feb 1/------ 95) Cinelnnati—*4 4s St’32 J&J|------)------ 
Ossining—4 8° 18-’42_M&S------ 95) s July 1943_____ NE oe ek ee 
Oswego 44s '20- 29_._M&N|------ “4 s Park 1953___..M&N|-....-~/..-... 
3348 1916-’22_____._ A&O}------ #4143 Sewer 1955... A&O}------)------ 


A&O 
Penn Yan 4.353 '16 to °310ct ------ ER 
Po’keepsie 414s 1922___F&A------ 
3348 1916 to 1930_._M&S Bape AY 
Putnam Co 4}48'18-’29_F&A------|------ 3. 
Queens Co—4s 1017---9£0 $Gcuedldbeeke 3. 


4s 1927 


8 Municipal 1945.M&S/b 
s Sch 1917-1945. -.J&J> 3. 


8S 1917-1936______ I&I/O 
43 1922 to 1927______ J&J)b 
46. Jan 1046........ J&IJID & 
3448 simp July 11924_J&Jd ; 
3 1933 op '13_J&J\> 
3 4~ Sept 1°21 J&J\b ’ 
dCo—4s 16-34 M&Si------ 


334s Fund '16 to (24. , Saas 
8 Sept 15 *31_.J&Jd 4. 
58 Mar 10 '16-’38 M&S------ 
Lake4 }48’17-26M&S------ 
4.458 FireHouse’ 16-393 &J -.---- 
Saratoga - 5s ’17-"18_F&A'------ 


toga ngs— 
4s Bak inie40 say: BR 


Rome 4 
Rye— 


8 Pub Mkt '16-’30 A&O 
444s 1916-1934______ I&JI 
SchenectdyCo4 re ers 





een Oe tt a eee = 


& 
8s Water Jul 1 1920_J&J --.---- 
Tonawanda 44s '17-’42_J&J\-.---- 
Troy—4 4s 1916-1925__J&D)_-----|-.---- 4 
4} s School 1916-31.-F&A\--_--- 


ater 1916-1925_-J&D 


3s Water 1916-36__J&J_-_-- 


Bonds 























Richmond Co—d4s g'21.J&J)------ 
Rochester—4 }4s Fdg Apr '44/b 3.95 
i Jan 15 1933_____ J&S) 7 

4 


join 


Se2= 


DoOoOOOOO 


4s Sept 15 1949_____ 
3.658 g Feb 1937 ----F&A 





it » Mch 1949___. M&S 


af 4s Fire dep '16-"55A&O0 


sClarkAvBdg ’42_A&0 

s Bridge 1931_._...A&0 
444s Park 1938___._ A&O 
4.108 Poving 1930___.A&O 
4.10s Sew Const ’30_A&O 
4s Infirmary 1920_._A&0 
4s Water 1920_____- A&O 


43 Sewer 1925 








b 

tady 53s a 

sits 1916-1931 sate Seas A& op 
b 


4s Park 1929_._____ 
4s Park 1931_.___ - A&O 
4s Sewer 1919_______ M&S 
4s Park 1924_______ A&O 
4s Grade Cross’ 30_ A&O 
Clsveene 8 D *4143'16-'35_ 
"oD, RA BR oh A&O 
4s July , > Ree I&JI 


-85)/Clifton in “Clnetanaiy— 
sebsun 3.85) 4148 Water 2d ser ’22 A&O 
3.85 |Columbus—4 1987 SED 


4s Dec 1 





| 4s Wat-W ’45 op '20.M&S 








4s Aug 1 1934______- F&A 
4ssf 1941 _ Jeet > | 


34s Ref '56 opt '36_M&N 
34s 1938 opt 1918__.F&A 
|| 344s Water 45 0 "25R&A 
\ 2 : Ref 1952 opt ’°32_J&J 
ater 1939 op ’19_F&A 

Cinc 8 D “448 1934_A&0 13 
4s 1936 opt 1906_.__..M&S 
34s 1940 opt a0}3--80 
||\Cleveland 5s 1918 
ont St impt ’16-'19_ MEN 
sStimp Feb 1'34P&A 
sStimp Feb 1'32 F&A 


4s nf ‘33 opt ’°13_.M&S 





3 +48 1932 opt 1912___J&J 
Columbus 8 D 4s 1926._M&S -._.-.-.---- 
| 34s March 1 1923_.M&S 








CuyahogaCo—5s’16-’20A&0 
*53 Bridge 1918-27__A&0O 
*53 Ref 1920-1939_.__A&O 
4s Ref 1916 to 1926_A&O 
4s 1916-1941___._... A&O 

3 *Dayton—ss 1923-’32 _M&N 

s W W Imp 1944.J&D 


238 W Imp 1945_.F&A\b 4.2 


#4143 W Wimp 1940 J&D 
*4143 Bdge 1933-1939A&0 
43 1916 to 1918..-.- A&O 


||Dayton S D 4s 1920.7. M&S 


East Liverpool—4s ’40__J&J 


lhe 5, 43 1916 to 1923_F&A 


4s Water —— to ’38_J&D 


5 | Findlay City, 8S. D.— 


*5s 1916-1927....... J&I 
Fostorla—4s 1925....M&S 
*53 W W Imp ’17-’40M&S 
Franklin Co 4s P1725 M&S 
*53 Fl-Emerg ’20-’29M&S 
Gallipolis 4s Aug 25’20 F&A 


|| Hamilton 5s '17 to "18_ are 


4504 3919... .....-..- 


M& 
Hom Iton Co *434s'43_F&A 


s C H J’ne ’36 op ’16J&D 
Lekewsel 44s '21-’39_A&O 








50% 
4.7 


adel 
---| 


ee ewe eee eee 
ee ee eee 
ee ee ee) 
Se ee eee 
ee 





---|| "Lawrence Co 5s 1934_M&S 
ae: ie Pao he 16 to’25_A&O 


s Ref ’30 op ’25_.A&O 


aad lord n Sel 1918 to ’32__ _J&J 


*53 W W Ref ’18-’27-M&S 


---||Lucas Co 4s C-H 1944-_M&S 
.--||Madisonville (in Cincinnati) 


53 19320 1922-_-.-_ J&I 


...|| Marietta—*4 4s '16-’33 J&D 
--=l| 34s 1931 op 1911_._F&A 
---|| Marion 5s 1916 to ’23.._.M&S 


'|Martin’s Fy 53 '26-44 M&S 


Mercer Co—5s ’17 to’ 24 F&A 


|| Middletown4s ’300p’20_ F&A 
boa Montgomery Co— 


*53 Fl-Emerg ’23-’42 J&D 


|MuskingumCotss0ct 1’16-23 


Newark *4%s ’18-’41_._A&O 


San won: “eden 1925..J&D 
---|| 43 1930 A&O 
---|| Portsmouth—4s’16- °24_J&D 
---||Portsm’ th$D3 43’ 17-22A&0 
---||Sandusk at 1916 to '26 F&A 
! 4s St "17 to °18_M&S 
\springtield os Y to’21 M&S 


*53 1931-1 








Youngstown School Dist— 
| OKLAHOMA 


|434s Oct 15 1924-33 A&O15 
43 Funding 1918-’27.._.F&A 
Ardmore—5s 1922_._...M&N 
Canadian Co 4s ’22 °31_F&A 
Muskogee—4 14s Water-Wks 

Sewer & School 1925 Met 


& 
5s Funding 1929_.._.M&S 
|| 53 Sewer 1936_.-.-- M&S 
|Okla City-5s ’37 op big = 


5s Water 1936___.-- 

5s Fund’g Oct 9’36 A&O 9 

ry Fire Dept 1934..._J&D 
444s Sewer 1936_._.__.F&A 

os City 8S D 4s 1933__J&J 

kla Co—4 4s '24-’33_J&D 


4 «sen Gos 1443'20 to ’29A&0 


REGON 

Albany 5s ref ’31 op ’21 A&O 
Astoria 5s 1953__-.-..- J&D 
-60||Baker City 5s 1934_._._.M&S 
-60)|Clatsop Co 5s 1934_... A&O 


Colum la Co 5s Road 


Eugene 5s 1942___._.- M& 


|| Multnomah Co 444s’32- eo 
53 Road 1920-1929_M&N 
Portiagy—se gC H’'22_J&J 
Water 1923__-_.-.- J&S 
---| bs Bridge 1925_..._.A&0O 

| 4348 Dock 1943.-_-M&N 


4\| 43 Water 1937__..-- M&N 
|| Ptof Astoria 5s Har’ 24-’29J &J 
||Pt of Coos Bay, Harb, 5s... 
|Port of Portland 5s '22.J&J 


4s Dry-dock 1934_._.J&J 
PENNSYLVANIA 


5) Allegheny-—4s 1916-19_. Var 
3.55) 489 1917 '22 & °27___.- IKI 
55) 43 Street Imp 1937..M&N 


|, 3448 1916 to 1931_.._.A&0 
.55)| Allegheny Co SdeleceMeee 
3.55 43 Road 1937..-.-.- F& 
4s Road i938 ‘canadien REA 
4s Bridge 1942....-. F&A 


43 '37 op 
Chester S D 4443'32-'37-'42 





44s Big Ser 3 he ahoges | + 
---| 43 1921-1925______- M& 

Pa |Springf’ldS D *531920° ao}ed> 
.--||\Steubenville *5s'16-"35 M&S 
|Toledo—4 4s 1919_._.A&O 
*414s Gen Imp Sept 15 ’20 
*414s Sept 1 1928_.M&S 
448 a 23’33&’38 kia 


ts Park July 1 1942_.J&J 
|| 34s Refunding 1930 M&N 
|| Toledo Sch Dist—4s ’23to’29 
-05 | Warren Co ds 1929-1934.M&S 
4.05 | Youngstown *5s 1916-25 vt: 
---||  *414s 1919-1957... _.A& O 


*414s 1944-1947_...M&S 


Apr 1°19-’24-°29-1934A&0 
|| Dallas City 5s 1917-’26 ie 


|Salem—5s Sewer’ 15-33M&N 


344s 1932 opt 1922..M&N 
Altoona—4s '34 opt ’'14_J&J 
4s Ref 1936 opt 1916_-J&J 

|| 43 Highway "37 op ’32 J&J 
Altoona S D 48’'16 to’35A&0 
| Braddock 4s '16-'°44.M&N 
| 43 1916 to 1935_.._._M&N 
Jhester—3 343 1929....J&J 
17 tax-exm_J&J 

4%3 1930- 35- 40... ..J&J 





LP A lsoanel tee 


ame ae L poeelare 


oI oe 
ore 
~ 
ooo! 
‘ 
' 


Pt lal ot ol a aala 
> ip FOO to bobo boty by 


_eocsesossse 
ol lal a 
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Easton —34%3 1928....A&0 














ooo UCC 





b Basis. d Now part of New York City. / Flat price. n Nominal. 
*3ubject to taxation By an amendment 
that State are subject to taxation. 





to the constitution of Ohio adopted Sept. 3 
Bonds issued prior to Jan. 1 1913 are exempt from taxation. 


3 1912 bonds issued after Jan. 1 1913 by municipalities i 








54 








Bonds 


MUN ICIPAL BON DS. 








Bia | Ask |Net. | 





Bonds 





[Vou. 102. 











Easton 8 D 48 '24 op "14 F&A 
Erie—4s Street’ 21op’ 11S &J 
4%s Ref 1934 op ’24_J&J 
Harrisburg—<4s 1920- -JI&J 
4s A 31 1926-32 __M&S 


4s Pub Im 1917 to ’36M&S 


Johnstown—5s '21 op M&N 


6% be t 1 1923_.._..M&S$ 
4s Building 1930 opt M&S 


Lackawanna Co 4s 1944 F&A 
Lancaster—4s July’ 16-20 Q-J 
4s Street Im '380p’28 A&O 

34s Sewer 1934____.M&S 
Lower Merion Tp 4s 44s 4/48 
McKeesport 58 D “ach 

J) aaa 
Norristown SD 4%s a3. Ie) 
Philadelphia—4s 1937__J&J 


4s Jan 1 1938___.._-- J&J| 102144; 102% 44s St Impt &e ’46_F& 

4s July 1938........ J&J| 10244) 102% 44s Park 1947..----. J& J 

4s July 1939._._-.-- J&IJ}| 1024; 102% 414s Street 1947 ___.M&S 

4s July 1940... .. J&J} 102%} 102% 4738 SUN « tide cn deal T& J} 

oe duly 1041... 28s J&J} 102°}; 102% gs Park 1059..... A&O 

de July 1942_........ J&J| 1025¢/ 102%) _ : ater 1988. - 5 MAN 

4s May 1 1943___-__-- J&J| 10254) 102% --- ~ | Memphis 8D4% 8 '59-_J&J 

a tlbennoo) a8) 188 =: NR eaten ge 

“pl eS eee a 254] y s March 1933.----- &S| 

46-300 3946... ..0+d- IKI 10254 102% 5s 1917-1935_.-....-- M&S) 

O6-30n 3 1906... conden J&J} 10254) 102% 5s Sch 1918-1945_.._..J&D 

34s Water 1931____- J&JI} 9544) 96% 44s Sewer 1923- ++= AGO 

84s July 1932_._._.-. J&J; 9544) 96 4l4s Street 1935__.__J&J 

344s July 1 1934____- J&J} 9414; 95% 4%s Trunk Sew 1940.J&J) 

Pies 1028-1842-. 3&3] 100% 4a Crens C RR) 24. MEN. 
p 1923-1042__.....- lp eee ae enn 
Pittsburgh—4 448’ 1650S &D\|b 3.95)3.80% 4s Sewer 1927... .--- J&J 

4s May 'Z5 0p '10’22M&N/ 100}4}__--__!) __ | 48 Water 1928.....-- IS&T, 

4s 1916 to 1927_....M&N| 10034/.-----| __- Putnam Co—4¥s °39_ July1'_.---- 

4s 1917 to 1939_____- eee COU SON a. ow eal ok 4443 Road 1941... Julyij..-_-- 

4s 1916 to 1936. __._J&J} 10034)-----.) -_- |RobertsonCo4s'41op'31_J&J|------ 

Site -. a men 4.15}4.05%) — ~—— Sie ag ME 4e4 F apusubtne Ge 

8 Apr to "30 tig enserln ih be Tas ellie 25 | s Court House a f. > | 
Pittsb 8 D 4143 '2237__J&J\b 4.05,3.90% __- TEXAS : 
Reading—4s '16 to '28_A&O} 100}4|______ __- ‘Austin 5s 1916-1942 ___J&J 

$e 2 ss Neo| 10st oa = Se tehsoalne Sheed 
ry 4 eee Loe etun ie 
Schuylkill Co's 338 "21 opt_J&J\b 4. 65 ------ .- || Beaumont 5s ’52 op ’32_A&0 
ae 5 Sa "41_ ee » aml ae 5s Water Ma ate 
8 i See é Seen pee 4s 1942 opt 19 = 

4s 1920-25-30-35 ___A&O} 100 | ee 9! PRE Cleburne5s W W’52o0p’32.J&J| 

weengeeg @ 8 D 4s 1918- ALO hes Pees 5s Water 1917.-J&J)d 
Ee - 06 man male (eee eee 5s June 1 1931..---. 

3448 io16. i: TRA 4,10)._....1 =. 5s g Aug 1928__.___- F&A 
Uniontown 4s’28tax-exM&N| 99 |__-___ __ | 414s Sch 1916-1952-M&N_ 
Wash’n Co 4s '21-’34 M&S\0  4%/_----- -- 4s ‘Water 47 op °17 _A&O) 
Wilkes- Barre3i4s’ 1729F&A\b 4.20)_.____| __ 4s Water '16 to °49__M&N_ 

4s 1917 to 1935_____-_ Si a 3 ae eee | 43 School 1916-’51 ___.J&J 

444sImpSer I '22-’°38 A&Olb 4.15) 4%) ..-|| amy 4 | or 10’ 51Apr 10 

44s 1931-1940______ J&Ib 4.15) 4% 5s ine Feb 10 

4s Imp 1940-1945__J&Jb 4.15) 4% seek a 1set ee 
Wwmsport 3s '290p’ OMS b eee alae || E]lPaso5sW W Purch’50_A&O 
York 44s 1924-43.._.F&A| b4 | Ss 





100 °4| Re bee "aa 





|| Grainger Co 5s 1940_.__F&A 


SSeS. Sy || Hamilton Co 5s 1944_._A&O 


103%! a ts oe I 
POON fot oe \ 
800 Mls owed clench | 


York Co. 3%s 1916-32_ M-N| b3.95'3.78% 


RHODE ISLAND 
4s Charit. Inst 1965....M&S) 
34s g 8_H 1984_______JaJ 


3s State H July 1938. --A&O} 


S8ristol—3 4s g 1930. __M&S) 
E Providence tsJne15°475&D) 
Johnston 4s 1920, 1925, 


1930, 1935, 1940____ MEN 
Lincoln—4s 1928__..._A&O 
ee oie 1917- Te 

See 


ay 15 1948____- MEN 100 
31s High Sch 1954 J&D) 
ar et—4 kgs 1950__J&J| 
s Sewer 1952____J&D) 


ps Vater 1937______ M&N| 
eeee 1098... .:..-2 J& 
ve Rence—~4 4 manner ¥ 
Apr 1927______- 
ay 11944______ MeN 
‘3 Jan 1 1945________ 


8 Sch & Br 1929_ Men 

33 wer & Imp 1929 M&N 
Warren—4s '16 to ’22__A&0 
Westerly—4s 1927____M&S 
3348 Water Feb 1929 F&A 
Woonsocket 44s Fd '41J&D 
444s Fund 1944____.M&N 
4s Fundi 


4/48 oan | EE 

44s Refund '33 op ’13- “383 

ar | Or ag Oct '22-A&0 
Sn 190672 A&O 


4s Ray >) ae A&O 


4s July '37 (tax-exm) _J&J 
4s Refg ’38 (tax-exm)_J&J 
Cheraw 5s '52 op '32_ ~suly 1 
Columbia—6s 1921_ 


J 

58 Ref Mch 1 1041. M&S 
444s Water 1945_____ J&J 
Greenville 5s 1940____- 127 


J& 
GreenvilleCo 4 48 *40-’55J &J 


Richland Co 5s 1933____J&J 
Rock Hill 5s 1951 e. "31 J&J 


Coartenbore~4 3 
OUTH DAKOTA 


Avenel 1916-1921 A&O 
446s Sewer Jan 1932__J&J 


Sioux Falls 5s 1931__ ._J& 


Sioux ah 8S D 5s 1935.A&O 


NNESSEE 


8 Ref 1917-1955__..J&J 
i : 1938-1955......-- J&J 
4s Ref 1917-1955_....-- J&J 
4s 1932-1953__--...... J&J 


Blount Co 5s 1921, 1926, 


1931, 1936, 1941, 1951 J&J 
a "bs 1920 A&O 15 
444s Public Imp 1937_J&J 
tgs Rfg Apr 15 '39A&015 

sSew&c Dec 30'41,J&D 


Chattan 


8 Park 1942_____ M&N 


er Basia si Fiat price. 


| 98 ayes 
-. 4:10 4% 





101 | 


95 | 96 
90 | 90% 
hi es ib 4.3 
RA ed Poe: 
83%4| eiieweal ism 
pe aR Heraets 
b 4. 37) 4.25% 
80 ee il 
104 | 105 
9914! 100 
Frm a 
101 102 
97 98 
97 98 
97 98 
101 | 102 
a uae 2 
ey osc a0}8 
104 105 
104 105 | 
b 4.50/4.40% ___ 
CSE Lhe: | 
b $-10)4. 05% 
b 4.19/4.05% 
b 4% 3.90% 
b 4%|/3.90% 





a Nomi val. 


Fort Worth—6s 1922__F¢ 


! 2 Sch '48 op aft '28.J 
\| 


meee = owe)! 


\Galveston County— 

|| 58 Bd Apr 10 "Sop" 31A&0} 
|Harris Co 4s ’47 op ‘1 

| #ouston 5s Comp '18___J&J 


'SanAntonio—6sg’17op'07 J& 











5s April 1 1935..-..-A&0O 
53 i S 2066. cae A&O 
it \Ss OO ee J&D) 
4%s CH & Jalil ’42.__A&0} 
‘Knox Co 5s 1930-1945--__-. 
Knoxville—6s 1917_..-- J&S 
5s g Improv’t 1921._.A&0 
he Refundin 1940__M&N 
Ks Funded &c 1937.J&D 
44s Water-Wks 1949 .J&J 
4s June 1 1929_._.-- J&D 


___||Loudon Co 5s July 48--J&d J 


5s 1918—-1927_.._--- F& & A) 
44s Refunding 1926_Ja&J 
416s Refunding 1939- pg 


5s Fund 1951 opt’31_Mé 
5s School 1955 op ’35_J¢ 


5s Refunding 1920___Jé 
5s Apr 1951 opt °31__A¢ 
4\4sStImp’480p aft’ 23 ¢ 


oe Ce ee 
mereeteee 


s Sch’49 op aft '29 J& 
s Refunding 1941___J&J 


Galveston 5s '28 op ’08._J&J 


5s Lim debt Sept 1 1921-_- 
5s Lim debt June 1 1923_- 
5s Lim debt 1927__-_.--- 
5s Grade Rais 1944.__.A&0 
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Ask. Nat} Bonds 

ee et VIRGINIA 

4.40%) ... |6s deferred ctfs 1871_._J&J_..__- 
\4.40%) ...|| Brown Bros ctfs________- 1 
14.40%) ..-. i — 1932 opt! 
14.40%) -. &J 
4.40%) ~--/| '|38 Punded ‘debt 1991___J&J 
4.40% ...|Danville—4s Refg 1931_J&J 
4.40% ...|| 4%s Ref Aug 1942__F&A 100 
4.40%) .__|' Lee Co—5s 1917-'41___J&J. 
4.40%) ...|| Lynchburg—5s '26 op__J& Jb 
4.40%) ..- 414s Ref June 1 1927_J&Db 
4.40%) ..- 444s Pub Impt 1939__J&Jb 
4.40% ...|| 4448 Pub Impt 1946__J&Jb 

eu Select ia 43 Ref Oct 1934____-_ &jJb 4. 
4.30%) --. wey. News 448 '48 J&D ------ | 

.30%) ... s. Feb 1953 ...... F&A 

30%) -.-|| treet Nov 1 1941 M&N 

.30%, ~..|| Norfolk—5s Ren 1923_J&D > 


444s Munic Impt 42 M&Sb 
s Renewal 1941_ 
s Imp July 1940__J&Jb 
z July 1 1932 J&IO 
4s Water Oct 1 1934_A&06 
4s Impt March 1936_M&Sb 
.40%) --.. | Petersburg 4%s 1952__.A&0b 
.-. | Portsmouth—4 4s 1940 F&A 
44s Imp Oct 1 1942_A&0 
4s Sch & Sew 1938_J&J 
Richmond 5s '20 to '22_J&Jb 
444s Pub Imp 1949_._J&Jb 
1920 to 1930 & 
iy to 1943 


4s 1943 
agin’ 4.50 | iaauake 44s Ref 1936_J¢4 


a 4.30; 44s St sees May 1940_ 

ee aes 4.30) s Pub Bldg 1941_M& 
| s Pub Bldg 1944. M&N 

4.70 iotahes 4s St Impt 1936. ..- 

-.. Stafford Co 5s 1942_____ 

a ee om -.-.| Tazewell Co 5s 1923-46- ay ae ee 
ul) | 
50%) ... WASHINGTON 
.50% -..| Aberdeen 544s '22-’31_ 


‘50% ~~~ PortofSeattless 

80%) ..- 4%s Jan 

+35 % ... |Seattle—5s 1916- 1800... 382 
-50% --.|| 4348 Sewer 1927...-- 
50% ---| 44s Water 1931_..--. J 


50%)... 


-50%) .--!| 
-50% “<< 


4i4s Park 1931__--_- 
4\%s Light ext 1932__J&J bd 
et 15 °22_A&0156 
a 4s April 1 1929 oO 

150% - seis - Seattle SD Nol 434s'24 be! 


98 |...| 4%s Mar ‘17 to '31- 

98  ---/Snohomish Co 5s’3lop aft’21 
98 | ...| Spokane 54s Fund ‘18. F&A 
98 | ---|| ae Park Dec 1 1927. 

a Pe ~~ Const 1931 J&J 


5s School 1916-1954. M&Sib 5% 4.90% 


bs Wat & Sew 1917-34 M&S/b 5 
tered &e *480p’ 2WJI&Ib 5 
4 29, A&O|> 5% 


sGrad&c’490p 


7.A&O 


5s Sew Nov 15 1939 - M& 
5s RefOct16’41 op’31 A& 
4%{s Sept 1916- 1952 M&! 
ass Oct 26°38 op’28 A& 
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5s 1917 opt 1907__.__F& 
5s Sept 1916-’53__..M& 


| Tarrant Co—5s Road & Bag 
Apr 10°52 opt '22__Apr 10)__--_-- 


|Waco 5s Impt 1920-_.M&S. 
5s Nov 1 1934_-..-. M&N 
5s Sewer 1937. ...-.- J&I 


4s Capitol Bldg 1934 .___J&J 


s Refundi 
ey ey Ms 1929_- 
s Ref Wat 


s ref 1934______- M 


Salt Lake City 8 


4s Aug 1 1933-__--- 
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5s eS vane 1942__J&J 
45 dan 3 108)... eo ace 
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U.S. Possessions —See Fore| 


0'|\5s Capitol Bldg 1934 ___J&J 
4348 apitol Bldg 1935._.A&0O 


48 ee Bldg 1924 ___J&J 

efunding 1918_..J&J 
1920. ._J&J 
aon ElderCo4 4sSch’32F&A 





JAI 
s Refunding 1032-3& JI& o 


ef 1921 opt 1911- as 
Ogden S D 48 '22 op '12_J&J 
Salt Lake City 44s '24_.14J 
44s May 1 1934__._.M&N 
* Refund Jan 192 rs 


ater ’20 opt '10_A&O 
iS a W '25¢ t "15. A&O 
48 303 & J 
45 s Feb 1 1932__._-. P&A\b 4.2 


F&A 
Salt L Co 2 468 Lae 16 F&A 


eS 22 op 1918 J&J 
| Bennington—4s 1917_._J&J 
|| Brattleboro—4s 1918_._J&J 
Burlington—4s 1919_.__J&J 
Middlebury4s’4lop’21_M&N 

-50)| Montpelier 4s °19 op’04.A&0 
‘4.50, Rutland—4s g 1924._..M&N 








4. 90% ---| 4 
4.90 
4.90% --- 


101 |---| 


30%) ---| 


.60% tie 
.60 ---||Hunti 








ass | 
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: 38% 5 eacha |WhatcomCo4 }3’ 


‘ WEST VIRGINIA 
5% ---|\Charleston 4 
|ClarksbgSD5s d4lop’21_.M&S 
ee 4.50 | Hancock County—5s Grant 
Road Dist '46 op ’32_M&N 
on 5s £044... et > 4.50 
Martins urg5s’430 
|| Mercer Co 5s ’440 
||Parkersburg 4s 
444s June 1 1933..._.J&D 
Wheeling—6s 1924 op 
1919 op 1906. July 
dge '24 op '06_July 
‘a Ref 1916 to Se- July 
|Ap sion $36 8 917 
: Lac 4s ir tall 
iGreen Bay 44s '19-’33_J&J 
4s Refdg 1916 to '20__J&J 
Kenosha—3}43" 19 op ’09J &J 
LaCrosse 44s’ 3820p ’22 F&A 
31 op ’°21_.J&D 
8 Refdg 1919_...A&O 
ade Ca 4s ’16to’23Junl1 
|| Madison—4s Oct 1931_A&0 
'|Marshfield 44s °22-’32_J&J 
Milwaukee—53 "16 to’ 17 J&J 
"17-"32 S&S 
Park 1917-1935__ J&J) 
faduct 1916 to ’26 J&J 
36 July 1916 to "21 I&JS 
Milwaukee Co 4s’16-"25M&S 
Oshkosh 44s 1917-34__ F&A 
Racine 4s Ref’17-’30 F&A 
* School 1917-1923-_ ie 
3148 Sch '19 op '09_July 
Racine Co 4s "17 to *23- PYA 
Women tie. 18-’33 _A&O 
WYOMING 


6s Insane Asy 1917-’21 _Jan 
6s Pub Bldg 1919-’28 __Jul 
Cheyenne 5s '31 op 11 F& 


e| ---|| 
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4s Water 


W W Jan 
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..... ---||Bellingham 5s 1926_.--A&@O_____- ee 
10% --- Clallam Co—4 4s 1921 M&N 
10% .--. Clarke Co 53°35 0p ’25_Jan1i 6 
10% ---||Everett 5s July 15 1931_J&J 
King Co—5s 1928 
5s C't — °33 opt May ...---. 
5s Road 1 F&A 
eweHard, —_ 22-’30Novl -_.--- 
--- | Lewis Co 5s 1923-'32_ 
| Pierce Co 5s ref '25o0p’ i5A&0 100 
4s Ref 1926 opt 1916_M&s 
1655. M&Sb 
1917-1955_J&J 
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Water 1935_.-.J&J_...-- 

; Park 1962 IJ&J 

ater July 1 1925_J&J 

‘SpokaneSDNo81 4s’ 293 &J 
4448 May 1 1931_...M&N) 
4s Aug 1 1916- 1922. ~F&A 

.40%) ...'\Spokane Co 4s ‘21 0 

: g, ..-|| Stevens Cote 
vA ---||Tacoma—5s g Fe 





b 15’ Q0R&A 
y Refunding '16-'33 J&D 
s Lt & Pow 1929__J&J 
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BANKS AND TRUST COMPANIES. 


eee in this department are given per share, not per cent, except for stocks of New York City, Brooklyn and 
Canadian institutions, and are as near as possible for the closing day of the month preceding the date of issue, though often are 


39) 


An asterisk (*) denotes sales. The letter (h) prefixed to a price indicates that the figures show the book value. 


Figures of deposits, capital and profits for tae national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. 
the Clearing-House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 

Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
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ALABAMA—Nat. banks Dec. 31; State institutions latest returns 


















































CALIFORNIA—(Concluded.) 



























































| | | | | | 
| Surplus | Gross | ee Surplus | Gross 
aA ; ae ; 
Capital. | & Profits.| Deposits. |\Par. Bid. | Ask. Capital. .& Profits.| Deposits. |Par.| Bid. | Ask. 
Birmingham— | 4 $ | $ | , per share. San Diego (Con. $ $ $ | Per |share. 
Amer Tr & Sav BK.| 600,000) 704,024) 6,697,770) 100 150 (160 Merchants’ Nat Bk 100,000| #8576,967 s1,721,303/_.__|_.____ Peaer 
Birming’m Tr & S8_| 500,000) 704,043) 6,697,770, LOU) 250 (265 San Diego Sav Bk. 200,000 419,234) 3,924,640)-___|_.-.-- Fate 
First National Bank) 1,500,000) 1,516,763/12,686,840) L0G 230 (245 UnitedStatesNatBk, 100,000 814,670, 8s437,180)..__|-.-.-.|-- 2. 
Traders’ Nat Bank., 250,000) 71,661) 1,517,663) 10") 125 (135 Southern Tr&SB_ 350,000 89,036; 2,431,999) ....|-.--..]-.... 
Mobile— | Per \share San Francisco— 
Bk of Mobile, NBA! = 100,000 110,299) 1,336,112) i0U)---.--|----- american Nat Bank 1,000,000 434,624) 7,780,932) 100)-.-.-- 130 
‘iret Natlonal Bank! 300,000) 616,170 6,331 487 106 a pe ash dim 4 lo- London-Paris | 
Merchants’ Bank-.| 150,000) 225,000) 1,750,000, 100)___-_.|-.--. National Bank__ 4,000,000, 2,046,809 36,222,753) 100° 14034|_.... 
People’s Bank__-_--| 150,000, 661,768) 2,754,000) 100\..-_--)-.-.- Sank of Calif, N A_ 8,500,000, 8,398,962 45,159,140) 100) 191}4/-_._. 
Montgomery— Per share. | 3ank of Italy_____ 1,250,000 374,244'20,474,872| 100/-...--}-.... 
Exchange Nat Bank) 300,000 91,784 714,289) 100) 115/117 SolumbusS & LSoc 130,000 156,317 2,354,104) 250/-.-.--|-.._- 
First Nat Bank____| 1,000,000, 1246,707 02,247,810) 10u) 12 125 Srocker Nat Bank. 2,000,000 3,281,432 28,252,622) 10U/---.--/----- 
Fourth Nat Bank__) 500,000 163,969 2,503,148) 104; 118 (121 Don’hoe-Keliy BCo 650,000 SA). Bete Alone ens laowwe 
New Farley Nat Bk; 200,000 14,877, 719,867; LO) 99 (102 First National Bank 3,000,000 1,986,292 19,802,663, 100, 222% 227 
Alabama Bk&Tr Co 300,000 35,000 407,675) '%) 100 |101 French-Amer Bank | 
Sullivan Bk & TrCo 250,000 38,701 287,878) 100)....--|-..-- of Savings______ 750,000| 309,156) 6,925,461; 100 --..--}-.... 
Union Bk & Tr Co. 100,000 54,937, 465,562) 100 130 135 German S & L Soc. 1,000,000 2,008,962 58,840,699/1000 3800 |-.... 
Humboldt Sav Bk 750,000 400,000 7,706,817! 100) 100 |-.__. 
Mercantile Nat Bk. 2,000,000 1,138,824 12,988,061| 10 21714)|.---- 
1G ae | Merchants’ Nat Bk 1,500.¢ 58,6: 218,121) 100]......).<... 
ARIZONA—Nat. banks Dec. 31; State institutions Dec. 31. | Mission Sav Bank t O35 000 21,341) 2,178,639} 1M0\_-___- eke | 
Phoenix— Per ‘share. | Mutual Sav Bank__| 600,000 443,179, 9,108,294, 60 80 |n---e 
Nat Bk of Arizona 200,000 8s208,782 81,196,798) 100} . | Sav Un Bk & Tr Co 1,500,000) 2,168,560 36,695,674, 100 236 (238 
Phoenlx Nat Bank 150,000' 205,961 2,184,724, 100 Ye | Seaboard Nat Bank 500,000 203,472 1,717,799) 100 -...--/|--.-- 
Phoenix S Bk & Tr 100,000 75,654, 844,748 | Security Sav Bank. = 500,000 428,130 3,936,509, 250) 345 |---.- 
Valley Bank_... . 500,000 RE Oe CS Fee a Beaty =, Wells Far Nev Nat! 6,000,000 5,441,960 37,416,391) 100 175 |..... 
a | Anglo Calif Tr Co_| 1,500,000 © 466,866 12,206,320) 100 105 110 
AR KANSAS—Nat. banks Dec. 31; State institutsons latest returnea. First Federal & Co) 1,500,000 ; 417,777 6,042,246) 50 gas ae~| <i 
“Sani maaess, Unton Trust Co 1,200,000 1,815,878 27,365,676! 800 l~swee 
Little Rock— j | | Per share - ’ , ’ ’ ’ ’ OE 
Bank of Commerce, 100.000 262,024 2,813,304) 25) 75 | 80 San Jose— ROR ES. | | Per \share. 
England Nat Bank-| 200,000, 52,699, 752,937 100] 110 |120 | Bank of San Jose. | 300,000) 285.020 2.058 869) 100|------|----- 
Exchange Nat Bk-- 300,000 245,774, 1,947,711) 104) 160 [170 | Gtst Nationa: Gan ea ned! Fab aaTl 2290 S8s! ‘WOlwee 
German Nat Bank | 750,000 190,432) 3,023,025 100| 105 |110 | S80 Jose Dep Bk | 300,000, 740,427) 4,430,523 30)-.----|----- 
People’s Sav Bank. = 100,000 24,207, 505,558, 25) 35 | 45 pert rad Sav a pee ss 1338 alas. 
Bankers Tr Co..-.| 250,000, 12,294| 509,419] 100} 100 |101 | Security State Bank) 100,000 84,720| | 537,375) -- -|-.----|--=-- 
German Tr Co--.-| 250,000, 61,279) 320,087 109} 112 |120 a | een 
Mercautile TrustCo 300,000 46,427; 840,801) 100; 13 4 . : men A 
Southern Trust Co. 800,000 170,000 1,228,715) 25)-.___- 25 Cosma? oe Read RR a Ed Lie a ~---|------|----- 
Union Trust Co__.| 250,000 243,239, 1,542,271) 100) 195 | 200 San Tonquin Val Bi 50'0 “ae tae 
Pine Biuff— | | Per |share. — ors al Bk) =. 250,000 5,000) +8 Tyan" 777 | ee eee 
Citizens’ Bank... ,- 300,000 165,304 1,254,318) ....|------|----- tockton Sav Bank 400,000 105,245: 1,541, PE RR PS operas 
ottonBelt S %o ©=—-: 100,000 2,614| 364,656)....|...... lsihanihe See 
Merch & Plant Bk. 175,000 238,075, 1,502,239) _25|-222~)77727 me = 
Simmons Nat Bank’ 200,000 71,547 n1,132,665_ 100'-.-.--|----- | COLORADO—Nat banks Dec. 31; State institutions iatest returns. 
CALIPORNIA—WNat. banks Dec. 31; State inetitutions latest returns. Colorado Spgs— Per \share. 
—Berkeley— ’ Per ishare. | Colorado Sav Bank §0,000/ 121,507) 1,089,078) 100)_...--|-..-. 
Berkeley BkofS&T 400,000 263,000 5,336,000 -_--|_--.-. foe | feeeee | gobii sl . Srertae + +1 abate Sap 
First Nat Bank.--- 300,000 toy are a tag key Oeais Exchange Nat Bk__| 300,000 205,824| 4'292'876 100|_...-.|__._- 
iiaiicaetiian | First National Bank 200,000 504,907) 2,867,043) 100)-._--|-.... 
Bank of CentralCal 200,000 108,765, | 553,154/-.-- -.---.|----- oa = &TrCo-| 300,000 = 87,236) 1,258,298) 10 oo-grsl spon 
Farmers’ Nat Bank 300,000 _ 367,304) 2,116,077|....'-...-. pereer — | . 
First Nat Bank ...| 500,000 ° 508,074) 3,224.548|-...|....-.|..... centre’ § Bk & Tr-| 300,000, = 63,272) 4,308,259, Nags ----- 
Fresno Nat Bank--| 200,000 403,689  985,637)----)----2-|-22-- po Be ma RS 3 Sos IRS 5 ae Ee cela 
People's Say Bank-/ 100,000 158,301, 1,897,242)... .|------|----- eee Cia ge gt RMP pe Bo of ob A Fg {I aera 
317) -| 4, ’ , ’ ’ ’ | Bee cena xekne 
Union Nat Beak. -- as asta Vicinity ese Pores Sone Denver Stk Yds Bk "100.000 "105,000) 1:212,000, 100)72272}22272 
Los Angeles— | Per \share tret National Bank 1, 000 ’ , ’ ‘| -a-o--]----- 
Cal Sav & Com Bk) 650,000) _73,969) 4,319,170 too) ay, 130 pemetce oe Sank 0,000, 51,319) 2,598,624 100)-.-_--/-.--. 
Citizens’ Nat Bank 1,500,000) 700,732 12,420,023) 100) 244 /|249 b padad onal Bank-| 400,000 445,527) 7,598,368 LUy)|------j----- 
Commercial Nat Bk| 300,000, _9182,340 »2,900,794/ 100|____-- soo: | Goemee-Am 27 C8-| 200.000 = 378,508): 8.280.880) te) <sne=nI-ne- 
Farmers’ & MerNat 1,500,000 2,042,729 16,340,581| 100/_____- 18. | Pea eee ot serene et rt od DP an Sane te 
First National Bank 1,500,000 2,504,762 23,337,555) 100) 630 |_-.-- Nee ee eee ee oreo ent e! B0|-o< <nsbeiinee 
Germ-Am Tr & S B_ 1,000,000) 1,303,974 20,133,493 100) 357 ampseetens SVE Ce} SO0000  60,008).:5, 700.945) 2 --|---5--tagaee 
Home Sav Bank...| 1,000,000, " 43,776, 6,144,062, 100| 137 PR on. vg RG ER RR GS RE: J Per jehare 
Intern’l Sav & Ex BB 300,000| 92,520) 2,737,044) 100|_._.-.|---_- eae ank) 100,000) 30,0 A eT 7 pepe oe aan 
eeceta "Wicca! apooieonl Sitios] Saavatal toel aoe ada | eee ee ete bars 
erchants’ Nat J x ,229) 9,057,811 : 
NatBk of California) 500,000/ 194,071) 5,866,617| 100) ___-- 250 gives National Bank 300,000) 631,601} 9,597,931) 100) -.._-- | ee 
Security Nat Bank.) 300,000 261,544) 3,306,297) 100|_.__--|__-_- ueblo Sav & Tr Co) £60,000 110,130) 2,385,670) 100)-.----|-.--- 
Beatin Goat ears "4ah 909 20 Gun G.358 9) 100) 27° a5 oars 
man Com J 4,399) 6, ,609; 100)...... 5 2 ; bo atin ae 
Citizens’ Tr & S Bk} 00,000 160,349| 3/629'560| 100|\_.....|----- CONNECTICUT—Nat. banks Dec. 31; State institutions Dec. 31. 
Los Ang Tr & 8S Bk) 1,500,000) 1,599,340 20,628,144) 100|_..-__/_.--- | 
1 S National Bank; 200,000) 110,644! 1,390,479) 100) 155 |_..-- Bridgeport— | Per |share. 
| City National Bank 250,000) 516,294) 4,170,569) 10e| 220 |... . 
Oakland— | Per |share. | Connecticut Nat Bk) 332,100) 391,362) 3,012,461) 100) 197 |... 
Central Sav Bank._| 60,000; 302,009'12,300,000; 30/....-.|...-- First Bridgeport NB) 1,000,000 1,012,139, 6,790,242 100) 183 |... 2 
Central Nat Bank-_| 1,000,000) 693,076) #8,008,707) _._|_-__- |... omy tT Co... 500,000) 90,4 9,975,738} 100) 170 |..... 
Farmers’ & Mer Bk 189,500 26,502; 1,989,795; 100)......|-..-. Amer Bk & TrCo-_- 100,000 31,390; 1,312,401) 100; 100 |_..-. 
First National Bank! 500,000) ¢140,000 e3,000,000) 100|_...__|_.._- | 
Oakland Bk of Sav_| 1,250,000) 1,328,095’ 25,857,721; 75).._.-. ee athe Hartford— Per |share. 
Security Bank __.-| 423,500 1,055; 1,986,600) 20)......|-.-.-.. AmiIndus’IB&TCo 100,000 106,364 985,223) 100)...._-|-..-. 
State Savings Bank; 100, 193,991; 1,115,744} 100)......|..... City Bk & TrCo_. 440,000, 144,431) 1,875,716) 100| 131 |----- 
Conn River Bkg Co, 150,000, 0326,512) 02,854,590} 30) 140 |_..--. 
Pasadena— First National Bank) 650,000) 563,224) 5,242,729) 100) 198 |...-. 
First Nat Bank---- 200,000} 157,467; 1,906,025)__..)...._.|_..-. Hartford-Aetna N B) 2,000,000) 1,954,880/12,602,024| 100) 198 |__ -- 
Nat Bk of Pasadena} 300,000 17,639] 2,462,658) ....|......|-..-- National Ex Bank 500,000 412,082) 3,100,866) 60) 85 |__--. 
Security Nat Bank_ 100,000 13,160 SE Og ck Acacase|ctbue Phoenix Nat Bank -| 1,000,000) 745,809 12,555,470) 100); 200 |__.-- 
Union Nat Bank.--} 100,000) 101,594) 2,431,208)_.__|......|_-_-- State Bank & Tr Co) 00,000; 491,944!) 5,754,794) 100} 300 |_..-. 
Crown CityTr&SB > 200,000 4,884' 608,104)....'....../..... United States Bank 100,000) 322,462) 2,347,771) 100) 500 |... 
Pasadena Tr&SB-_| 200,000; 166,314] 2,401,030)_.__)_.---.]-..-. Conn Tr&SDCo-| 750,000; 840,914 7,224,312) 100| 375 |..--- 
Union Tr & Sav Bk) 425,000| 82,697) 2,958,772)_...|_.-.-.|-.--- Fidelity Trust Co_.| 100,000) 137,184/ 1,310,837) 100| 300 |..... 
Sacramento— Per |share. | Hartford Trust Co-| 500,000) 592,749) 4,661,861] 106] 415 [430 
California Nat Bk-_| 1,000,000} 338,499) 7,717,347| 100)....--|..__- Riverside Trust Co; 150,000 135,202, 1,061,742; 19) 220 |230 
California Say Bk. 100,000 71,190) 1,402,594) _...|---2- 2} Le Security Tr Co_._.| ’ 237,871) 2,469,444) 100) 300 j|_.... 
Farm & Mech S Bk) 350,000 55,000) 2,315,000} 100)..-.-.).-.-_. 
NBDOMills&Co} 600,000) 970,445 05,273,198) _ .|..-.--}_.. . New Haven— | Per |share. 
People’s Sav Bank_| 500,000) 166,488! 3,941,056! 80/_.-...|/_.__. City Bank of N Hi Merged in| New Havien BLN B/ A 
ento Bank._| 1,000,000) 213,525) 8,105,915) . .|-----.|-.. 2 First National Bank’ 500,000, 449,924) 2,346,127; 100) 180 |...-. 
San Bernardino — Mechanics’ Bank__| 300,000) 369,917) 2,433,596) 60) 120 |_.... 
California State Bk 100,000) 15,969 OT RS Sa eee Merchants’ Nat Bk! 350,000) 309,690) 2,725,828} 50) 69 |___-. 
Farmers’ Exch Nat 100,000, c62,500) c610,000/____)-.---.)-..-. New Hav Bk N BA) 1,200,000, 1,341,119) 5,226,641) 100) 200 (205 
San Diego— Nat Tradesm’s Bk_| (300.000 492,470) 1,735,952] 100) 190 |_.-.. 
American Nat Bank) 200,000) #144,094/#1,556,295)..._|_.....}-._-. N H Co Nat Bank .|Merged in) New Havien Bk N B| A 
Bk of Com & Tr Co} 500,000) 300,000) 3,500,000)_...|_...-.|_.--. People’s Bk & TrCo| 272,300 144,363) 2,073,658) 100) 115 |135 
First Nat Bank_--- 150,000, 8308,782' s2,804,747/|__-_|/_..-.-.}-.. 2 Second Nat Bank__; 750,000, 790,691) 2,455,764) 100) 193 |__... 
Marine Nat Bank-- 100,000, 820,000) 8702,176)..../-.-.-2} 22. Yale National Bank) 500,000; 429,355) 3,019,793) 100) 14134]_.--- 
Un & N Hav TrCo 650,000) 568,476) 2,988,884) 100! 190 |... . 
* Sale price. 


1915 


al is to be increased. 


e May 19 1915. d Dec. 30 1915. 


ze Ex-dividend. 





h Ex-rights. ¢ 
n May 1 1915. 


igures are of date March 4 1915 


s Sept. 2 


1915. 


a Capital aid in; authorized amount is larger. 6 This is capital paid in; authorized amount is larger; when full paid, par value 
will also we = ergy + Capit: 
e Nov. } 


t June 23. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





CONNECTICUT—(Concluded.) 





































































































ILLINOIS—Nat. banks 


Jan. 25 (opening of business). 


Dec. 31 (close of business); 


State institutions 





















































Surplus Gross | 
Capital. | & Profits.| Deposits. |Par.| Bid. Ask. Surplus Gross x 
Capital. |_& Profits.| Deposits. |Par.| Bid. | Ask. 
Norwich— $ $ $ | Per share. 
First National Bank| In hand's of receiver | Aurora— - $ $ Nomiinal. 
Merchants’ Nat Bk| 100,000) 35,427) 286,019) 100, 105 _.--- Aurora Nat Bank_-| 100,000 264,599] 1,465,422) 100) 400 /450 
Thames Nat Bank_| 1,000,000} 603,514| 1,997,613) 100 160 |-....| First Nat Bank_._-| 100,000 168,791) 1,715,973) 100) 275 |300 
Uncas Nat Bank-_- 00,000} 29,912 2,741| 100| 100 |..... German-AmNatBk) 100,000 152,019| 1,360,496] 100| 275 {300 
Waterbury— | Per share. | Merchants Nat Bk-| 100,000 164,544) 1,065,147) 100) 275 |300 
’Nat Bank.| 300,000} 166,373) 2,282,201) 100' 130 _-.-- Old Second Nat Bk 200,000 101,094) 931,064) 100, 110 |125 
Manufac’s’ Nat Bk| 200,000] 166,337| 3,001,533| 100 170 200 | AuroraTr&SavBk 100,000 8,495) 134,844) 100|-.-.--|..... 
Waterbury Nat Bk| 500,000) 429,444) 2,525,502 50| 75 | 82 | 
Colonial st Co. 400,000 433,090) 5,026,406) 100! 190 (-.--- Chicago— Per |share. 
Merchants Tr Co_-| 100,000} 40,207) 1,125,332} 100 110 -.--. Aetna State Bank..| 200,000| 126,097) »598,684\.._.| 110 |116 
Waterbury TrCo__-| 200,000] 29,197' 1,388,086’ 100| 110 ____-- Amer State Bank. | 400,000) 167,660 01,968,770| 100| 190 |197 
DELAWARE—Na. banks Dec. 31; State ineitutions Lateet returme, Austin State Bank | 200;000 °49'393 2,404,059 i60 “3107 mae 
mington— | er \share ume a a ,000 , : 953} 100) 205 j..-.. 
Sentai Nat Rese] 210.009) gt-772) S420) 109 139 iS | CORUM RUE, 20am 38 a issane| $00] 185 Lae 
armers ’ } en i 4 ’ ’ 
Rsihepear=™| oven] acagl Lush] tag a FAs | Gon com togee PD Seca a cose oa el SP eS 
on Nat Bank... ’ ’ | Dy ’ | orn Ezc at a ’ ’ 
Delaware Trust Go} 100,000, 142,975! 450,615] 100 200 (225 | DepositorsSt&SBk_| '300,000 80,894] »812,419|.__.| 121 |123 
EquitabGué&TrCo| 500,000, 816,967) 3,103,732] 100 220 240 | Drexel State Bank-| 350,000, 161,343) 3,072,864| 100) 194 |197 
SPiaeese Reel 99.900) Gee 35H SMBUS 198 HAS HS | Bearers Nah em: | 2en-98) | See 188 rus 100] Gass 
on Tr Co- ’ ’ ngiew ate 00 044,2 vl, ’ 
First National Bank 10,000,000 12,350,211/154879 620 100| 476 |478 
DIST. OF COLUM.—Nat. banks Dec. 31; other institutions Dec. 31. io Leg Yn BECO 1. 150, "000 y hy 4 brig bret = 340 (345 
‘oreman Bros 0} 000 8 532,804 ’ 9934 100)... ./--... 
Citihiinnten— Per \share, | Ft Dearborn N Bk_| 2,000,000 825,509/34,166,066| 100) 225 |235 
American Nat Bk 600,000, 1236,424/t2,971,164| 100] 150. |170 | Garfield Pk StS Bk) “200,000 —_51,267| 1,204,060/----| 131/135 
Columbia Nat Bk.| 2505000, 311.864| 1,849,121| 100| 240 |250 | Halsted St State Bk) 200,000 36,137) __ 698,879 100) 127 [130 
Commercial Nat Bk} 750,000, 559,649| 6,062,751| 100] 194 |___-- Hibernian Bkg Assn) 2,000,000 1,397,737 /27,343,436) 100)_---__|---_. 
Bank of Com & Say} 100,000, 35,447| 481,542) 10) 12 15 Hyde P’k State Bk-| 200,000 165,360 01 /057,580| 100! 138 |140 
District Nat Bk. 550,000) 182°515 3,344,747, 100) 135%4/|__- Kaspar State Bank 400,000 0292, 767) \v4,729,427| 100; 290 {300 
Farm & Mech Nat.| 252,000 399/423] 1.128,475| 100| 235 |_.... | Lake View State Bk 200,000 v6 ,029] 0914,923| 100] 105 |108 
Federal Nat Bk...| 500,000 171,313| 1,922'652) 100| 138 |..... | Lawndale State Bk) 200,000  85,990'01,235,954/ 100) 260 /265 
Franklin Nat Bk_-| 225,000 40,315] 1,430,430_-__|_.____|_____ | Lincoln State Bank) 200,000 121 467| 0496,852| 100/-.____ 100 
Bos Serine BE-) 100-009 92-an) 4ez.00u" 166) aH" /<M--- | KeeaSe Aaa a ans TSggang Sel 390 tP Gaede] 190) tae (im 
Lincoln N ¥ 000, 145,422) 2,022,3 @ Tee Ta 000, 2 v 
Nat Bank of Wash 1,080. 0 740,760 3611 ,323 190 250 235 Nat Bk of Republic. | 2,000,000 1,285,910 25,484,483) 100! 160 |165 
Nat Capital Bank-| 200,000, #253,707| ¢884,185) 100) 210 |____. National City Bank 2'000:000 °880,144/31,573,916| 100| 156 |158 
Nat Met Bank..._| 800/000 607.972] 4,472'644| 100| 195 |198 | Nat Produce Bank, 300,000 = 78,277/ t2,445,797| 100/ 167 [171 
Riggs Nat Bank___| 1,000, ‘000! 2,188,189} 9,221,723| 100/)______|___ North Ave State Bk) 200,000 75, 831 2,496,919} 100; 100 /|110 
Genmad Nat Dami| © Son0oy 221400) Lvea.ata| laal H4i”"|-2=77 | Nesidagtatenar Bk 200.09) 2100 ot 285-004 180) as ae 
oO es ate. | v v 
Amar Goo S11 CO} 2.000.000 2.351.447) 2.007140) 100) 253, (1263 | Ogden Ave State Bk 200,000, | "¥8:769|""s420/867| 100]... -.|----- 
Nat Sav & Tr Co_-| 1,000,000 1,318,297| 7,304,823) 100| 265° |_.__- se - Nha Y'ds 
Munsey Trust Co_-| 2,000,000, 471,115) 3,431,995|_- st sa I bs iateedien sd 500,000, 225,717| 5,172,432) 100) 290 |300 
Unio -| 25000000 475,164| 3,813,703| 100| 121 |125 PioneerStateSav BE 200,000 938,594) 533,148) 100, 109 /112 
UnitedStatesSavBk| 100,000 23,324) °886,318|_.__|_.._-_|_____ or r Security Bk any ee 7 pied a"oen’ pes = [ewnnan|----0 
Wash Loan & Tr Co 1,000,000 1,302,962| 6,468,492) 100) 227 on UrIy OK) OO 8 | 0) 230,855) 200) ~~ — ~~) - == 
enw, Eon bee Security Bank-___- 400,000, 228,007 03,273,395| 100| 250 |255 
So Chi a Bk-| 300/000 177,000; 2.655,474| 100] 220 | 225 
FLORIDA—Nat. banks Dec. a State institutions latest returns. South Side State_ | 200,000) 41,971) 1 "946, 393) 100) 138 /|143 
Taskesaville— Per jshare. | State Bk of Chicago) 1,500,000, 3,441,107 27,834,954) 100) 397 |399 
Atlantic Nat Bank.| 350,000) 871,162! 7,660,655| 100|______ Bee Stock Yds Say Bk 0,000, '292,356 3,833,121] 100) 400 |425 
Barnett N BofJack| 750,000! 753,941| 6,286,080, 100\_____. Magen Union Bank of Chic 500,000 157,819) 02,331,221) 100} 145 (150 
Florida Nat Bank__| 500,000) 296,394| 5,109,483) 100|______|_____ Wer ee | 100,000 ¢37,664) e1,953,269! 100! 250 |...-. 
uaranty T&S B_| 100,000 49,239) 448,275) 100]... est Engiewooe— 
spenguqounice Ashland State Bk, 250,000 056,071.01,020,870| 100) 151 |155 
Se | SEER BPRS SEE, 200)... a onne West TownStateBk’ | 200;000 | 143,356 "7e4.dea|_—-| 116 [120 
tr Coo | 4, 86/45, 1 
er ees! «taeeee, “Er 'cee age i88)----------P-- 7 ChicCity Bk& TrCo "000 ¥503,500 93,281,614] 100] 250 |260 
Exchange Nat Bank} 250,000) 292,894| 2,162/374|_---|------|-..-- pee Me v4 4 0) i800" a oar rd 7,888,101 i< 140 142 
Firs ank____ ' 2" wee Ce ee c Title & Tr Co_| 5, Geers Fou pete 
tt a NT Cont & Com T & SB) 3,000,000 1;912,097|31,619,782| 100|------ caies 
GEORGIA—Nat. banks Dec. 31; State institutions latest returns. prergs {rane a 5 "250,000 srzboadd eee bes i= 310 |----- 
en een.enel _ 90.126] 3,089,0801 ag0| aca” an” | epee zeas Bk "500,000, 153,669) 03,832,997, 100|---_--|___-- 
Atlanta Nat Bank_-| 1,000,000| 1,339,094| 6,977.200| 100 275 285 | Greensbaum Sons | OC) = 171,219) 1,469,003) 100) 157/160 
genteel © & TrCor}| 1,000,000 ,000} 4,500,000; 100, 140 142 Gngene oum Fone. 1,500 00,000 551,791) 5,821,381) 100}_.____|____. 
Ne ag yas .- oeeaee 1, ons’ 753 free tad 4 red ope Guarantee Tr & Sav 076,291| 545,096) 100) 139 |142 
“57 ’ 918, 110 Harris Tr & Sav Bk) 1, 500 “000 3,122,369|27,094,991| 100} 580 (625 
GaSavBk&TrCo-| 200,000} 124,303) '705,960| 100 160 170 | Home Bk & TrG | 
ceatetnestees! @ | | ome Bk & Tr Co-| "300,000 '»94,634| 01,767,710, 100] 179 |182 
poy rg fens 200 000) ee ead] g. 196'120) 100, 100 105 | Tilinois Tr & Sav Bk| 5 000/000 11, 011,597|108473061| 100|2484 |487 
a --| 1,000,000) 1,242,774) 6,130,179| 100 225 227 | Kenw’dTr&Sav Bk} 200,000, 160,301; 2,210,181) 100] 180 |184 
sare as Bank... yrs tes 32,339) 5,753,596) 100) 215 (218 Lakeview T&S Bk 400,000 142,402) 02,475,485) 100] 182 |185 
Qeaate Stuas teia| 1,000/000| 1.00960! 2,758°190| tool acs. (oo Liberty Tr & 8 Bk-| 250,000 50,234] 1,246,056/ 100] 153 [158 
Augusta— | ni08.190) 195) Per ickave, | Sueees Seis -| Sees) Sate) Soapeeelcaagl "ee im 
ut td | . arket Tr av. .| | 036,5 v ,69 96 /|1 
Gesrgin ni Mauk:| | gh0'300, S80 «suscoea| 1am 159 --- | Mreamtlets Go 200 08) Sr Sh races ss] 8) 180 ae 
’ ’ ’ ’ | SOV lse--e erchants rCo 4 1 438 4 
200;000| 301,037 ,048| 100 150 i | | "S75" "470. 
Citizens 4 an “i rs eaaeetiiles aaa taka lee GF hank| uadledinne —. Michigan Av Tr Co "200,000 '»75,277| 1,470,803] 100| 100 {110 
Mid-City Tr &SBk} 500,000 161,007) 3,083,681] 100] 190 |195 
Nat Exch Bank} 400,000) 225 1,2 
Planters’ L & 8 Bk 50'000| 212°047| 11033492] “10 M0 ‘ Norehera FO 8 Bri 500,000 Bree etal a Did 10d) Aaah Gee aa2 
. , , D+ +4 orthwn Tr ,000) ; ,010, 2 
Union Sav Bank. .- 100,009| 45,000! 960,000) 100 135 ‘hare Peo le’ eTré Sav Bk: 500,000 273,467 8,571,681 100 280 |285 
. anTr&Sav ° | 0335,966) 03, »852) 1 BOO jecece 
Docunbus Gay Bonk 200-000, 119.481) 1,004,010 rod -2----|/----- Sheridan Tr Sav Bk) 200,000 59,170 1,949,196] 100] 168 |171 
Elomnotavinas baak| 300°R00] toe ol Fogel 1BB------|----- Sou West Tr & Sav) 200,000 = 031,233| 753,665| 100] 125 |127 
ngs Pan , 105,000} 525,000; 100-...-.|..._. Stand’rdTr&SavBk 1,000,000, 457,914; 6,286,609| 100] 157/159 
Merch & Mech Bk 125,000 
Nat BkofColumbua| 200000] 204'909|312'671| 100 22222772277 Stockmen's Tr8 Bk| | 200,000 978,230| 91,168,268) 100| 150 |100 
Nat Bank.__| 250,000] 4378,166| 4507,891| 100---... ....- WSideTras O--| 400'000) a oani-gan--isee=" 
dae dl 166) 891) 100 ---.-. ---_. eTr&Sav Bk) 400,000 '153,811| 4,721,461] 100| 300 |325 
American Nat Bank| 500,000| _417,005| 2,878,782) 100 150” 18g" | Wood! Tr&SavBk 200,000 152,969) 2,011,100) 100) 215 220 
Citizens’ Nat Bank) 250,000) 146,313 41,423,732) 100 117 118 Elgin— | | Per |\share 
Macon Nat Benk"-| 90'900] ‘°1s9g0 2625-007) 190 175 182 | migin Nat Bank... 190.900 «20,0001 o§67.000] 499). — v= |ton-- 
-- , , rst Nat Bank__-__| 138,467} 886,713] 100|------|-.--- 
Continental Tr Go-|  spo'doo| —24'090| 44,884 100, 50 | 60 | Home Nat Bank--- 150, (000, 180,592) 974,962) 100|------|----- 
Macon Savings Bk-| 200°000| ai’sacl  San’one| 190; 92 | 95 | Union Nat Bank 0,000 25,000) 450,000) 100)_..._.|-.... 
Savanabh— ' 888) 298,084) 100, 85 | 90 | Elgin City B’k'g Co 100" 000, »189,509) 01,476,380|____|-2-2 oo |o.2.. 
Citizens’ & South Bk| 1,000,000| 1,211,042| 8,201,806] 100 22375 °"2"*" | Home Tr & Sav Bk 100,000, #84,071) 9948,196) 100) ------ ore 
Exch nog A oe 128°000 as'a77| 788 340 109) 173 ee C a ng Bank 300,000 73.376 728.440 
Bank -_- ,000] 384,107) 1,339,970| 100| 162 _~_~- CotGerNatBk:| 780° 313,876) 3,728,040) 100)..-.-=|+---- 
Hibernia Bank | ----- om’! Ger Na a 0,000, 942,123) 5,243,913) 100)_._.__}-..-. 
Savannah NR 200,000 253, 181) 752, 411 100 170 | Dime Sav & Tr Co. 250,000 0183,665 01,898,828 eon er lew wenn | eo eewe 
Merchants’ Nat Bk 500 000 204 '670. 577, 013 100. SS Oe@ First Nat Bank~__. 550,000 505,922 , 36,026 100 ee ee ee) 
, | 1084 -.... Home Say & State_| 120,000, 183,869) 1,710,907, 100!-.----|----- 
Nat BkofSavannah| 400,000} 667,925  2,833:759| 100, 207 d 
| Ud A\----- Tilinois Nat Bank__|Merged in Merchants|& Ill Nat |Bk. 
genetho a 125,000| 274,846 1,757,375| 100y100° 2777 State Tr & Sav Bk_| 200,000, 064,402) 1991,499|... |__.-.-|_---- 
Olle Tmt oe $50'000 674,249 3,194,750 ies) 165 ia3ig | Metchante & IN B, 600,000 226,567| 3,722,632| 100|-----_|22--- 
Chatham Bk&TrCo| 500,000] 170,909 1,821,588| 100----..120 7 | P+ 77 © Sav Bk-| 150,000 282,869/ 2,260,176) 100/-.--.-|----. 
ae Quincy— 
tpatto an at. banks Nov. 10; State institutions latest returns. Tiinols State] Bank. 300,000 922,724/ 91,083,315|.-..|_-.---|-.--- 
— ncy Nat Bank-- : 87,747| 1,094,719) 100)......)|..--. 
Boise City Nat Bk_| 250,000) r211,476/r2,669,691| 100|_...._|__._- Ricker Nat Bank 500,000 £402,167] t4,536,594|.-.-|------|-.--. 
Tete tas of lasho- oon G09 —" 3 2, *$a5° pt = eee eee preroensle It SB 1 O00 000 v90,112) 01,002,004) --.-)..-.-- woe-- 
Pacific Nat Bank__| 300,000 171.671| 1,238, ,181| pm pepar Sebel ea maniened " 000,000 0515.70) 06,262,608)..../-2.---/---0= 
Overland Nat Bank! 100,000 ¢20:767' ¢410/827'--._)_--.--'___.. 
* Sale price. «a Capital and surplus to be increased. 6 Capital to be increased. Fal paid oe authorized amount is larger. 2 Exdivi- 
dend. y New stock. » These figures date Nov. 111915. dJune 231915. « Sept. 2 Tors. sale. nJuly 291915. »8 a Feb 28 1916. 
h Dec. 31 1915. r Dec. 31 1915. t Nov. 10 1915. 











MAR.. 1916 


BANKS AND TRUST COMPANIES. 




































































Where Name 
s are Printed in Italics Fuller Returns may be Found in the Advertising Col 
olumns 


























































































































ILLINOIS—Nat. banks Dec. 
31; ioomehe 
Jan. 25 (opening of business). (close of business); State institutions ah pate 0g 
| : Surplus | _ Gross 
: Surplus Gross |_Capital. e Profits.| Deposits. |P ; 
Rockf Capital. |& Profite.| Deposits. |Par.. Bid. Ask. | Gstoux City— - | $ $ | A 
néilerd.— - | Continental Nat Bk) 100,000! No|minal | pri 
Fores 3 11,214) 397, prices 
6 te ag Nat Bk 100,000 174,160 1,180,971 “it Per shore. Fem Datos! Penk $00, ,000, 146,389 6,118°207 Bia ape 
Manufre Nat Bank) 200,000) 78,519) 1,773,741| 100 ------ #275 | Nat Bank of Comm 100{000| '22'077| 1aae'eee| e0lzeen [noo 
Rockford Nat Bank| 100'000| "217/171 gr igrr ye th 100|______|*250 Northwest Nat Bk. 100" 000) 115'379| 1:586;582) 106 ~-----|-2222 
w Nat Bk} 125,000 r »144,029) 100 _.__. 300 ty Nat Bank-| 250,00 , 556, relay Seba: 
Th , 43,679| 7 - ,000| 276,043) 3,672,479| 100|______|_____ 
Saaearpnc =| dene) ote ery) hay 200-0 2E88 | Romi" ass oSi9me "SESH dade Ho 
lnnebego Net Bk 250;000| 310'655| 1690/1883] 100 777777 #200 cAwaas- Col 800,000! 24,924! £1,539,238| 100|_____-|-__- 
First National Bank| 260/000 “aoe'seal ‘siocn yaa) 168 Per share.| Kansas Cltyoe np ee reer 
, 6,881) 2, weet che mm tB 
Ridgel got $00,000 159,064 ea 603 4 Fa geet teged Exchange Biate Be 300,000) 434, 972 5,748,678) 100 aaa” share. 
’efield Marine Bk 300,000 173,014| 2,336,264| 100\......|..... People’s Nat Bank 100,000, 116,492) 1,402,315] 100| 250 |_____ 
Gp'gtield Marine Bk} 300,000 475,793 n2,266,392 Sagat pe a are Ba ank-| 200,000, 27,521) 1,040,662/ 100) 113 |____- 
Firet TASB aeociet |  200:000) 141,760 e1,418,602 er se ene cout 0-| 700,000. 250,000] 100|--->__|i007~ 
Sangamon L&TrCo| 400,000| "n70'842 n748,469| -- 2/2222 22|22 222 anaas Trust Co--| 125,000 106,000) 435,000) 100/250 ~ ne 
n70,842|n2,282,913)_...|..----|----- Bank of Topeka. $10,000 935,701| 2,710,4981 100|......|..... 
r: at Bank_-| 200,000, 103,699| 2°490,264| 100|...~~~|~~~~ 
—— ’ ,490, a 
an Nat. banks Dec. 31; State institutions latest returns Merchant Nat Bk ee 497.388 > lecbad tapes 
ansville— > hawnee State Bk. zo 5 ,762,956| 100|-.---_|_- 22 
Citizens’ Nat Bank| 500,000! 223,444! 4,513,562] 100 Per share.| State Sav Bank___ 100° 000, 83/007 1, 691,297| 100|------ et 
Old State res Bank) 350,000 0433, *682| e4'004'310| 100 272722 22777 Prudential TrustGo! 100°000| 67°700| ’suo'oadl Aegltn 2a 77 Ino7 
Wess Side Bank 500,000} #333,960|s3,509,164| 100___--- ----- KENTUCK Y—Nat. 6 O -----~'----- 
Am Tr & Sav Bank aeons 308. 112 1, 470'873| 100.227 7\77 77 A - banks Dec. 31; State eaten latest returns. 
ion hake B) 100,000 49,500) 1 315, ‘ea seis Miaainage Bataan ary Pad — 200,000| 0167, 440) 9 1,340,631 100] ae | \share. 
atatadad bated” Soha ba pada an Simei 
belly apes berg go0.o00| 241 .970| 4,601,362) 100-7. °**"*" | Govington 8B & 11 $90,000) 3137/39 S39 0/9 1/270,182| 100 125/135 
117,49493,064.957| 100... 777 gton yy | 125 |135 
Seen Nat Bank 300 ;000| *320 404) on saat ytd 100 ----------. People’s 8 Bk & Tr pe yneg 45,007 34,066 100! 141 sae 
oe Bank_| 350,000 189,563! Het O24 Bt eenndicence Lexington— 000/ = 31,870; 568,384) 100/_.-_-- iis” 
People’ a Co. 200,000) 33 ,000) a 554 ,708| — Po a eee ee Fayette at Bank. 300 000! 311,370 } Per jshare 
Tri-State L st Co-- 200,000 97,147] 1,763,655) &0\......|..... First & City Nat Bk 800,000 473.560 1,319,634] 100/___.__|232 
pe lh LR ig 7000/ 131'140| 57119/987| 100222222 2222 Phoeats Third N Bi. 900'000| 191030) f'env'oia| neel aan lean’ 
ce a ee ee er ’ ’ ’ } 
Commercial Nat Bk) 300,000 201 ii etal | cond Nat Bank.-| 150,000) 121,897) 442,841) 100) 205 ord 
Continental Nat Bk) | 400,000, 99,709) 3,272,339, 100 ead: Amer-SouthernN B) 800,000) 970,922 Per|share. 
fetiane Mat Benk7| Shoes| hie e14l13°719'b83| tba ded oz77 Citizens’ Nat Bank 500/000| 640/374 cane oeel Atel dant lece 
Merchants’ Nat Bk.| 1,000,000. 6,080/13 oa Ey, 100 378 pee’ G - 500,000! 0186,576|» 2,024, (325 
.| 1,000,000! 1 088, 247| 7'259°724| 100 250 (7777 erman Bank--___ , ,024,782) 100).._... ee 
Rina | 189398) 8-30) Saab cas 183 $8 Gia | Germmneeeee) Hen] Geer CUR zU| ge Uso ise 
Aetna Tr & Sava Go| 1,000:000| _11'6 507,000] 100 German Secur Bank| — 179,000 187:910| 1,091:734| 100 = 
Sethe Tr & Save Co) 1,000,000; 11 "864| 1,484°891/d'50, 0" 85°" | Lineoin Sav Bank-| 350°000 71443) 1084°317| 100, 100 |--- 
Fidelity Trust Co 00,000 131,627| 1,181,075 100) 275 Crile wee eic| samen 38°132| '785'886| loo] ss \aa"~ 
Fletcher Sav & Ti.) 1,500000 13,630 '840,314) 100, 105 _- == Nat Bk of Bkg Co| 2505000| 125.823) 1,9887409| 100|--°__|130 
Indiana Trust Co ,500,000) 291,774) 9,353,941, 100 180 __--- Tee ee | , 300,000 26.16,159|» 5948,307| 100| 360” tec 
49--| 1,000,000 772;169| 8,148,308, 100 235 ==~7 at Bk of Kentucky} 1,645,000/2 1.5 eT Resell 
youu} Wi tee Southern Nat B ,645,000'» 1,592,874 05,875,967) 100) 7 
—— vy Ry; ay 325,000) 9,134| 1,202,486, 100 Stock an 00;000|Consolidat|d with’A so abeal 218 
Walon, Trust Co..-| 600.000, 661,207| 2,480,941) 100|---227 222-2 ock Yards Bank.| 100:000| 71,749 miler Nat Banik 
100,000 , =e eee Union Nat Bank_ , 612,461) 100) 17 
wrote Haute— | 17,361 257,046) a Fidelity & Colum Tr geen 0577,912/95,570,162) 100 265 (300 
Mukoon <p Bank 00,000} 634, 264! 2,815, 168 eseenee prices | Louisville Trust Co| ‘806,100 eeriass 3,106,287; 100) 227 (230 
Eien at monk) $00-000) gus-age 2gtsage| 198------ Boo | Une gintss Pro) 850000) 0's88) ‘eieado) 100) 122, 
’ } .877| 1.648.571) 100'...... — F ’ 1125 
United States TrCo| 800,000, 113/882 i 648, 236 100 ------ 165 | German Nat Bank_| 100,000} +100,263 | “Per jahare. 
| iieticive 135 | Newport Nat Bank’ 100,000! 193/467 7566,552 tool 200 [Lee 
a | LOUISIANA—Nat. banks Dec. 31; State inatituts I aa 
—Nat. banks Dec. 31; State institutions latest ret New Orleans— ons latest returns. 
Beutlington— | mth a Canal Bee te Go” 100,000! 94,571, 1,803,824! 100| 250" (nares 
ur: J { rt - <<< 
pariggioe Sav. 100 000 24400 tora.aal woof |Me| SttraeeSeea cs) aonne Varair s:ssoang| 100) 1284 ---- 
Geren Aonal Bank! 100,000 —#75,349) #840,096) 100). -_ 'yl7 Co} 150,000 _—80, 12874/..--- 
Y 74,260) 3, jooneee y170 | Commercial / 316 2,141,461) 100 
sewe Eeate. oy Ss. 200,000 309,074 31405;725 190. Shale {200 Commercial "Genh $00,000 618,492) 5,620, 496) 100 410 Ew Se 
National State Bx. 100,000 131,074 ¢1,588,631) 100 ees °° Trust & Sav Bk_| 1,250,000 885, mt 
eG Saat Rapids 150,000 170,817, 1,173,781| 100|-____- 1350 Metropolitan ‘Baa "750,000 510, 3 reere 196 100] 200/77 
aihandl ropolitan , 200 zr 
ved Ged Rapids Sav be oupees | fas 309 6,805,816] 100 | |Préces pberma Nat Bank| 400/000 230, re 2 rts Hl 100) 140 180 
owa State Sav Bk_| 100: 1949) 2,266,697] 100\--___- |-sees ew Orleans N Bk_| 1,000,000 688,086 -oo|-2-n-2|----0 
Merchants’ | ,000' —-20,195) 1,199; jeu |----- USS Dp & Sav B ; 86| 6,101,614) 100) 180 
People's Sev Bank 809.000 451.030 0.729.170 100|222 22 fae. Whitney-Cent N Bel A000) , 184/480) B44Le59) 100) 180 /-2--- 
, 92, SuEE RD We asa ‘ 22 |.. 
Gecurity Say Bank-| 200,000 93,000 1,392,981) 100/-.-..-|----- Whitney-Cent ff Co) 1,500,000 2,123,192 19,292,879| 100| 328/333” 
Council Bluff 1000, 110,000, 2,100,000; 100|---_-- peckans Savings Bank_- 200,000 3 
Gity National Banik 120 000 57, 04 | "Per lahare. PR nm ng hy 3 , mei 6,345,126 ee ee 
mm: , 4 1,153, . erican T Co P. re. 
or te hada Bk! 000 35,302) 621067 100 foaeete fcuews American Nat Bank 180000 4 .268| 275, 093) 100 ee = 
Coun Bluff Sav Bk-| 150,000, 185,000, 2,400,000)... 7222-7 |----- Cee ak] — 280,000 = ¢35,922) 641,426) 100/-.-.-.|)..--- 
State Savings Bank 1000 200,610, 2,510,467) _ 2 TII> Me: First National Bank! 500,000 925 +607! 5.227.620) 100|------|----- 
Davenpest— 50,000, 100,000 1/223'993/"100 127777 |----- Fret Rational Bank) 500,000 »254,919\9 2,580,263) 100|-...--|---.- 
Davenport Sav Bk- | | |__|” Ber lshare. CERT B a Te Go| 300083 99.247) , 807-889) 100)--22--)-—--- 
parenpen ty Bk-| 900,000 420,447 4.530.020 100] ah” S| Meee ten _ 000. A880 “Yoo 
=f ’ | , 0) a - M 10 eee Sages 
Gern atoust Bonk Fy otras 210;289| 3,090,608 100 375 by MAINE—Noat. banks Dec. 31; State inelitutions latest returns. = 
owa Nat Bank 150,000) 94,160) 100, 400 40 t Nath 
are i — ,000| 260,227| 2:463,730| 100) 405 | First National Bank dest 
SeotrCh Say Bank| 260,983 $4.00) «230/000 190, 108 |---_.| Bocond Nas Bank sogens]  geeas0) gue 240| 290-500 
on Savings Bk_| 200'000 639| 4,503,908] 100) 360 |375 — at Bank__| 150,000} 490/266 , 0} 300 |... 
toon Tee Ea) on 183,370| 3:039'774| 1001 310 lig | easternTreéB Co} 175,000 595,0 744,817) 100) 315 |_- 
Des Moines— 000 6,086] "'430;748| 100 135 [140 | Merrill Trust G ee ooo| ” tan'ong| $:000-000) 100) 836 ja4e 
; | O | Merrill T : 124,913) 1,212,648 
Geutral Bate Bank 380.000 261; mn 1,795,020] 100/-- || G ees 200;000| 277,740) 2;322/690| 100|"335~|-+- 
entu 00) 3,541,295) 100 _.....|_--~~ anal Nat Bank__- oe 
Citizens’ yg 100,000, 20, :187| 1'964'a70 be salatatated betta Chapman Nat Bank 600,000) 417.680)» 2,702,660) 100 108" \107” 
Commercial Say Bk 80,000 21" (709) 1,881,552) 100 --277-|22222 First National Bank| 600,000| #491,409|»3;800,734| 100| 119 [131 
es ’ : i Se ORT ORS OD n a ¥ ° ’ ’ 
Des pe mead et Bri 750,000 190,086 6°o30 mee bd cosece|-ecce Fidelity Trust — pre trae 0470,317|0 7,668,474) 100 190 aot 
Home Savings Bank 200,000} 122,794) 2,613,133) 100\....._|.._~~ Casco-Mere'ntileTr; 500,000 548 ,767|10,429,467| 100} 205 (207 
lowe Tv &iev Bel soon | nn'087 1,248:443| 100|..~~~ 7/7777 Union 8 D & TrCo| 250'000|  sos' Oey] e oa OOO seals aa mnl anna 
fowa National Bank) 1,000,000 880'0301 7.808979] 190 <222a7|-2a sociamibon Reale ca: 
Mechanics’ Sav Bk 50,000 5,94 "340/036 He so saselesess MAR YLAND—Nat. banks Dec. 31; State instituts 
People’s Sav Bank san'aey 19,919 768,709 ian mints peated b-doett at Baltimore— 5 Se metintvons latest returns. 
State Savi 100,000 200:673| 2,470'715| 100|..~~ 77/7777" Balt Commer’! Bk -| 281,500 Per |share 
University tate —_ 5 000 27,037 1,020,311' 100|_.....|....- Calvert Bank____- 100,000 61 431 976,007) cc ncleccco 
Valley Nat Bank. 0,000/ 22,331! °309,667| 100|...~~~)7~~ ~~ Canton Nat Bank_| 100/000 35°00 487) 2, 606,633)  6u Brien gu 
Waley Bes Bese) 90098) sat zio a anon] 109---------| SUmmumet Bane) 20.8) MHGIEE Bags ag) sas 
Dub que 500,000 581,379)12 Tal “4 i sheleteteted balatetete Drov & Mechanios my 140,737, 3,025,071) 50 $3 4374 
a on nd "State | Ree iee Godel nied Sol ta! pots wee te N Bk_ 600,000; 476,063, 7,395,992) 100! 200 ah 
So ee am te ee 418, 3874000) 40) 4514) fase 
ational Bk_ "000 ' ,000,212) 100) 125 ~|130 ~ -AmerBank| '300,000/ 158,910, 1,473, 139/141 
Sa = ’ 192,697| 2,079. German Bk of Bal ; 910) 1,473,353) 100) 108 
fone fri Bk:| ieocod 1an'aoe 1,051,403 100 120/125 Mercantil, Banke {00:00 _ 164"840,_1'208;300| 190) 128 |-=-=- 
wa T . bd ’ 0,00 td at.. , 4 -<-- 
| nt Le Ser | pe. 300, 000, 176,731) 1705/4 re inp = 130 Nat Bank of Baltim : rye 1,858,432 19° 451,663} 10 °° 
000, 60,072) 1,500,828) 100) 135 140 Nat Roa ~ Cosnss "500, 390" 6s; 7.497, 33 190) 186 |-3. 
ange Bank} 1,500,000 5| 33 | 34 
oper ,500, 856 906 5,612,258, 100) 148 (15 
n Nov. 11 1915. April Capital and surplus to bet bc 2 
$100; we quote per share, n 1915. ct. 28 1915. tI acl apital to be increased. 2 Ex-divid 
» not per cent. y Last sal n mies debentures. e Nov. 10 1915. end. yee date June 2 
e. e¢ Sept. 2, 1915. @ This is amount in on shares, i= Sone. 
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BANKS AND TRUST COMPANIES [Vox. 102. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 
MAR YLAND—(Continued. MASSACHUSETTS—(Continued. 
| | | 
" Surplus Gross > | Surplus Gross 
| Capttal. Profits. | Deposits. |Par | Bid. Ask. | Capttal. & Profits | Depostta |Par Bid. | Ask. 
| | | 
Bait. (Con.)— 3 $ $ Per jshare. Holyoke— $ $ | $ | Per |\share. 
Nat Marine Bank... 400,000! 197,622) 2,780,516 30) 39 | 41 City National Bk. 500,000 198,362 1,954,633| 100) 115 118 
Nat Un Bk of Md__| 1,000,000! 661,834) 2/918/962| 100) 133 139 Hadle FallsNat Bk 200,000, 171,265! 1,240,810) 100! 140 150 
Old Town Nat Bk | (250,000| +133, GO1)01, 656,901; 10) 13 |-.-.. Holyoke Nat Bank.) 200/000 327/769) 2/130; 833) 100) 185 195 
Second Nat Bank... 500,000) 1,067,000) 1,282,193; 100) 200 |-.... Home Nat Bank..-| 250,000 205,227; 1,628,193) 100} 150 155 
State Bk of Mary’d) 500,000 176, 717 2:731,726| 25|..-.-- 28 Park National Bk__| 100,000 87,897| 844,340) 100/ 100 103 
Western Nat Bank_| 500,000} 552,879 3,511,123) 20| 36 |...-- 
Baltimore Trust Co} 1,000,000) 2,083 097| 5,884,479| 60) 145 |155 
Colonial Trust Co_| 00,000 67,874 1,136,105} 25) 28 |-.--.. Lawrence— | Per \share. 
Continental Tr Co | 1,350,000 1,591,250 8,844,048] 106) 165 185 Bay State Nat Bk_-| 375,000) 151,947; 1,084,844) 10°| 175 |_L__. 
4 oo Trust Co._| 1,000,000) 1,252,172/11,582,029| 100| 300 |___-- Arlington Trust Co 200,000 57,821/d1,065,451] 100) 125 |... 
M'dl’d Tr 30 - =. | 1,000,000; 274,480) 3,271,888) 100) 111 (115 Lawrence Trust Co 100,000) 47,526 d2,023,454) 100} 125 |____- 
Mere Tr & Dep_- 1,500,000; 3,183,170 16,801,973} 50) 219 (225 Merchants’ Tr Co 300,000 168,079} 3,373,767; 100! 150 |___L. 
Equitable Trust Co 1,000,000 | 244/346 5,989,019; 100} 34 | 38 | 
Safe Dep & Tr Co. 600,000 2,542,844'11,016,445| 100) 600 |_. _. 
Union Trust Co_. | 500 000; 292,860) 3,417,055; 50) 69 72% Lowell— Per |share. 
Appleton Nat Bank 300,000 226,170 1,199,998) 100) 103 | 105 
Old Lowell Nat Bk | 200,000 77,819] 1,156,817) 100) 100 |101 
Frederick— = | Per share.| Union Nat Bank..| 350,000 434,266| 2,787,965, 100| 192 /195 
Citizens’ Nat Bank 100,000 421,993) 3,759,098) 100) 500 _..-- Wamesit Nat Bank 250,000 117,626) 305,485! 100! 95 (100 
hood BB dbp hn oy O 000) eget 3 ytd 23 B, - oe Lowell Trust Co..-| 237,700 85,867) 1,580, (000) 100} 95 |100 
a 5, 350) Pte lesa Mid’sex 8 0 ,000 33) 247) 100) 9 
Fred’k Co Nat Bk. 150,000, 79,559| 828,640) 16) 21 (____- —_ oy nae _ | aE 
Fr’k Town Sav Inst) £150,000! 133,667) 1,505,703) 199/ 170 |____- 
Central Trust Co__ 200,000) 213,472) 1,257,693) 100) 100 (___-_- Lynn— \° Per |share 
Central Nat Bank- 200,000 364,652) 2,887,741) 100) 230 j{____. 
Lynn National Bk_| Absorbed | by Lynn |Safe Dep &) | 0 
o> Nedlona Chey Uae’ 400/000, nlas'76u naa0.000) 190] 189/272 
Nationa o 00,000 168,782 n — F-.-. 
MASSACHUSETTS—Nat.bks.(ezc.Boston) Dec. 31; State inst. latest ret’ns. Eases heey ie 350 ONO 352,922) 2,183, 323) 130 is iS ie 
= Lynn 8 Dep & T Co 100,000 263,460, 3,480 1925) You 200 lecanu 
Boston— Deposits of banks dajte Feb. 26 |1916| Per share, | Security Trust Co. 200,000 303,444, 4,024,820; 100) 200 |-.... 
Boylston Nat Bank! 700,000 360,107, 3,995,000! 100) 125 130 
Fit Nulooal Baa Acero secaud 11/0380 100) 48. aaz5g New Bedford. Pe eh 
Te Went Net »| 425 42774 | First National Bk... 1,000,000 892,290, 1,299,700] 100) 147%4|___-- 
ee ee Bk Merged in Metropol itan Tr Co > na a oe - ‘ po a a ‘ 708,428) 1,933,209 Hh oe | acer 
Nat Bank_____- 1,500,000 1,579,408'18,581,000| 100| 205 215 erchants’ Nat Bk 1,000,000 1,292, so. 2° 
Hyde Park Nat Bk. 100,000) 85, 069) h704, 741| 100|___. aie me N Bed SD & Tr Co 200 ,000 2,804) 1,932,824) 100! 255 (275 
Merchants’ Nat Bk E 000, .000 2 271,341 83, 221, m9 100} 290 293 
utua a an erged in| Metropol itan (9) 
Nat Rock Bk ofRox| 300,000/ 626,689.3,958,881| 100 275 (300 Peabody— Per |share. 
Nat Security Bank-| 250,000 1,000,000) 2:001:000| 100| 400 425 | Warren Nat Bank = 200,000 »128,347/01,021,177, 100 ag ES 
Nat Shawmut Bank|10,000,000 7,393,438, 129127:000| 100] 195 197 ictiade, N 7 a 
Nat Union Bank__-| 1,000,000, 1,214,683\11,684,000| 100| 195 200 M + eeares Nat Bk 200.000 313.190! 2.608.011| ‘50 “ie vere 
Old Boston Nat Bk) 900,000 366,437, 2,583,000) 100/ 130 135 | Merchants at, 250'000 160°382) 4°150°350 100.1160 |777 77 
People’s Nat, Roxb| | 300,000, | 296,829/h2,876,058| 100, 140 145 | Naumkeag Tr Co-. 250,000, 160,382) 4,150,350) 100) i150 
Second Nat Bank__| 2,000,000 3,428:904/32'735,000, 106) 310 315 ae ao , ’ ven) Seeyneen= | 
Kisercas runt Go| 1000/00 2:383/608 20-000°999 108) 548 ar | ,Sptingteta | 
merican Trust Co 100| 365 370 cae: | 
Beacon Trust Co_.| 600,000, | '997,514/11,847,338) 100) 250 275 | Chapin Nat Bank..| §00,900 268,370) atausroce, tool 232 (188 
Boston S Dep & Tr} 1,000,000 3,095,894/13,879,013| 100... -___- Sorinefield Net Bk.| 500°000 791.504) 5,598,858, 100| 230 |240 
Charlestown Tr Co} 200,000 34,957/d1,446,918| 10¢|__-__> __777 ene | coors 771'247| 7'281.729| 100| 237 240 
Columbia Trust Co) 100,000 54,096, 846,660) 100) -___-_ ___- Commercial Tr Go. 350'000 108'863| -'546'682 | 
Comm'w’lth Tr Co_| 1,000,000} 717,007\21,330,726| 100| 175 180 Sorinefiela SD & T 500000 864/256) 5,910,076 100| 230 |235 
Cosmopl’n Tr Co.-| 200,000) 121,230, 2,717.251| 100|_.-_-_ --__- mg wht 500°000 _775'907 10,324,071 100! 275 (295 
Dorchester TrCo__| 200,000 95,000) 3,405 000| 100|_..... -.... ne ftUs V0... , sa ah "| i 
Exchange Trust Co 600,000 434,169) 5,008,741! 100) 150 160 T t Bee leh 
Federal Trust Co__| 1,000,000 406,107) 8,250,760) 100! 125 135 Bri tol Co Nat Bk 500.000 56,6641 912, oul 100| 198%l 
Fidelity Trust Co_-| 750,000 — 208,863 2,593,826, 100 -.-_-.|-___. Machinists’ Nat Bk 200'000 160'017| 647°443| 100| 150° |1277 
International Tr Co} 1,000,000 1,126,939|13,530,307| 100|____-___..- Taunton Nat Bank 600/000 240'981| 849'474| 100| 106 |277~ 
Liberty Trust Co_.| (200,000 °309,478| 3,445,482) 100) 256 260 aunton Nat Ban , ’ | a a eee 
Mareacnurs'ty'Go| nian Sonass “t'tsy'tsa toy 4°12 | worcertes soo] of” [ter 
assachus’ts 0 ‘ 4,199, ee Ce > ates i 
Mattapan D&T Col 100,000 ns.7i1) 11452:089) 100 B00.” —~- metyees wat Ee) foes sbate Samoans tay a |i. -- 
Metropolitan TrCo| | 300,000, 312,044) 3,585,676 = —_| 2222 Worcester Nat Bk7| 400°000| 47551901 a'o7s'a7| fool See 
ng Trust Co_| 1,000,000 3,100,619 23,444,360) 100)/-__--_ --__- Worcester Trust Co 1,000'000 559°249'11'080'290! ‘Ae| 220 123077 
Old Colony Tr Co_.| 6,000,000, 6,319,407/114180968| :00| 250 255 pn a ee 3B 
Old Gouth rr Oo... 200,000 100,963 849,804) 19° 110 120 
rudential Tr. Co. ,000 ,599 4435.488 Pinatas othe tee . “os ati tents, 
tan Trust Co_. 200,000) 206,170 2,767,496 Te piensa MICHIGAN—Nat. banka Dec. 31; State institutions Dec. 31. 
State St Trust Co__| 1,000,000 1,701,574/22,355,242) 100\__..-.____- 
Tremont Tr. Co_.-} 200,000 50,186] 1,036,346) 100|/-.-.../-.__- | | 
U 8 Trust Co____-_- 300,000 1,520,607) 8,989,664) 1:00,--.-..-._____ Bay City— | Per |\share. 
Bay City Bank__-- 250,000, »302, nai 02,394,701, 100} 175 |185 
Beverly— Per Liihes People’s Commer- | | 
Beverly Nat Bank-} 300,000 204,744) 1,202,830; :00).___- *15 cial & Sav Bank.) 300,000 8281, 436! 83,432,914 100) 200 /225 
| 
Brockton— Per share. | 
Brockton Nat Bank 300,000 295,149) 2,666,514) i060) 150 ____- Detroit— Per |share. 
Home Nat Bank__. 500,000, 342,897) 3,193,576) 100/_____- 140 Amer State Bank_- 250,000) 58,837) 3,786, 218, eg Gl Peers 
Plym'thCoSD&T| 100,000 42,742) 2.273.591) 100| 125. /____- Central Sav Bank... 500,000 170,841! 7,878,175 109) 250 |_L_.. 
Detroit Sav Bank_-. 750.000 1,148,281 13,466,071, 109/__-__- 290 
Dime Savs Bank... 1,000,000, 1,027,082 22,879,147) 100) 275 |__.-. 
Cambridge— Per share. | First & Old Nat Bk_| 5,000,000 2,702,261/47,600,767| 100} 192 |__ .. 
Cambridge Tr Co.. 100,000 184,207| 2,568,776) 100|___ -_-|____. German-Amer Bk 500,000; 137,909) 5,361,167) 100)..__-..|192 
Central Trust Co-. 200,000, 339,464!) 4,844,557) 100/__.___/_____ Federal State Bank 250,000) 74 590) 1,105,608; 100 87 {[...:.. 
Charles Riv. Tr.Co 200,000 203,522) 1,728,717) 100|-2-222)-27_- Merchants’ Nat Bk 1,000,000  342,841| 6,206,491) 100! 171 |_L.-- 
Harvard Trust Co 200,000, 267,841| 2,393, BO Wteoceslnteee Michigan Sav Bank Consolidatied with W) jayne Co H ome |Sav Bk! -- 
| Nat Bk of Com’ce-| 1,000,000, 803,027/15,812,586 luo! 209 (218 
| Old Detroit Nat Bk Merged in First & Old|Nat Bank) 
E. Cambridge— | | Per share. | Peninsular State Bk 1,000,000 — 731,321/16,937,213) 100) 295 |__.-. 
Lechmere Nat Bank} 100,000 0126,772| 757,033) 100)_.___.|____.. People’s State Bank.| 2,500,000 3,532,101/51,616,349| (00! 270 |277 
| United Savings Bk '500,000 ‘'145,787| 5,439,126 100) 230 |____. 
| | Wayne CoHoSavBk 2,500,000 3,397,299 36,655,150, 100) 347 |____. 
Fall River— | | Per share. | Detroit Trust Co.-| 1,000,000 15987/647|96,950.804| 100|_____- 400 
Fall Riv Nat Bank.| 400,000 306,464! 2,199,065 100| 130 __-. Security Trust Co. 500,000 856,474\93,655,495, 100) 247 (247 
First National Bk_-| 400,000 463,993| 1,277,012) 100) 200 ____. Union Trust Co...) 1,990,000 650,009| 94,268, 312 OO Gan ks 181 
Mass-Pocasset Nat} 650,000, 467,440) 2,581,935) 100| 157% ____. 
Metacomet Nat Bk 750,000 340,135) 1,509,191) 100) 118° _____ 
Durfee 8 Dep & Tr 400,000, 503,379) 2,546,549; 100) 200 |_____ Grand Rapids— Per | share. 
City Tr & Sav Bank; 200,000) 93,297) 1,494,007] i100)... .--|_..-- 
Fitchburg— Per share. | Com’cial Sav Bank 200,000 106,263 2,238,490 100} 220 j..... 
Fitchb’g Bk& TrCo| 500,000 281,329) 3,518,938) 100) 145 150 Fourth Nat Bank..| 300,000 292/946) 3'579'947| 100| 220 |__.-- 
Safety F’d Nat Bk. Y »339,041/1 2,306,410 100| 195 200 Gr Rap Nat C’y BK 1,000,000 485,392| 7,083,956 100) 165 |__.-. 
Gr Rapids Sav Bk-| 250,000| 163,700] 4,735,777; 100) 250 |____. 
Gloucester— Kent State Bank--| 500,000 568,465) 7,615,697, 100| 250 |____. 
Cape Ann Nat Bk. 150,000 » 132,657 1. 118,406) 100}......|..... Old National Bank -| 800,000 976,340) 7,594,189] 100) 190 |.-._. 
Cape Ann Sav Bk_. twice, Seno 950 1750) fas] Pak OS REIS People’s Sav Bank. 100,000/ 132,290) 1,956,880, 19%; 250 |... 
Gloucester Nat Bk. 100,000; » 115,385 73827, | ore ea Grand Rapids TrCo| 300,000 163,889} 9208; 931; 100} 150 |_..-. 
GlouSD&TrCo_.| 200,000 356,847) 3,931,205) . |_.-_-.____- Michigan Trust oI 200,000, 793,291) g867,365| 10°| 750 |_..-. 
| 
Haverhill— Per share. Saginaw— | | Per \share. 
£ssex Nat Bank _- 100,000) 115,381) 1,268,307) 100/_..---)__-__. Bank of Saginaw..; 500,000) 885,873) 9,061,568) 100) 350 |360 
First National Bk .. 200,000, 282,404) 1,823,816) 100/_.-.-.____. Commercial Nat Bk 100,000; -103,446 948,903) 106) 380° Jic.<e 
Haverhill Nat Bk. 200,000; 393,274! 1,713,074) 100|_...-./-.__- German-Am St Bk-| 100,000, _ 60,264) 1,366,089) 109] 200 |225 
Merchauts’ Nat Bk} 200,000 186,948) 1,302,733) 100,;_..._.____- People’s Sav Bank.| 100,000 112,521! 1,128,463) 10:| 200 |_._.. 
Merrimack Nat Bk} 240,000 283,488) 1,176,823! 100|/_....._-___ Second Nat Bank..| 500.000 631,487) 5,413,861) 10 | 235 |-..-. 
Haverhill Trust C: 200 1000 76,574! 1,827,618) 10C|/_.-.-. 2.22 | 
* Sale a Capital to be tucreased, 4 New stock. 4 Includes savi Geposite,_ k This 


is the so-cal aa ‘weekly deposits,” now torming capital on which dividends are paid. 


¢ June 23 1915 h Dec 31 1915 


og Includes trust deposits. 


o June 1 1914. 


z Ex-i 
e Sept. 2 oie 


n Oct. 28 1915 


a Capteel paid in; authorized amount fis larger. 
i Last sale. 


» Nov. 10 1915. 
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MINNESOTA—WNat. banks Dec. 31; State institutions latest returns. MONTANA—Nat, banks Dec. 31; State institutions latest returns. 
| Surplus Gross | ; l l | 
| Capital. & Profits | Depostie Par. Bid. | Surplus Gross | 
are | | Capital. | & Profits | Deposite |Par.| Bid. | Ask. 
Duluth— | i | 3 | $ | _ Per |share. | — 
Amer Exch Nat Bk 500,000 1,964,627,10,056,295| 100) 460 |_.__- Sattd— + $ ra SA 
City Nat Bank_.--| 500,000 309,647; 3,537,132! 100) 125 |... First Nat Bank.___| 300,000 319,227) 6,064,027... |______ eo 
First National Bank 500,000, 2,283,500 13,692,444| 100) 520 |----- MinersS Bk &TCo 200,000 56,219} 951,668 --__|--_222|22277 
Northern Nat Bank 250,000) aoreres | 2,360,390) 190} 130 |----- Silver Bow Nat Bk _| 200, 000 £26,511) ys Se re eens eee 
Minn olis— | | | Per \share. Dey Bank & Tr Co t : iy | ”"Womlinal. 
nneap | a elena 
East Side State Bk. 100,000; 37,268 $42,883| 100; 125 /|135 Amer Nat Bank__-| 200,000 232, 294) 3,329,970 100|......|_.-. 
Piret & Secur Nat Bk §,000,000; 4,711,176 64,910, 114 100 267 ,270 Nat Bk of Montana. 250,000 149 ,007| 3,182,863 100) Mt Sege palpaee 
German-Am Bank-| '200,000 225,706 3,263, rots 100) 250 |-.-.. Conrad Tr & 8 Bk.| 200:000 100,595) 2,392'488 _.__|--__7~|77777 
Hennepin Co Sav B= 250,000, 283,759 6,200,843| 100) 250 |..... Union Bk & Tr Co-| 250,000 366,792! 3,506,195 100!_-____|____- 
Merch&Man St Bk; 100,000 52,829 987,549) 100) 145 150 : 
Metrop Nat Bank- | 300,000 81,386 1,648 090 100, 122 )125 NEBRASKA—Nat. banks Dec. 31; State institutions latest returns. 
Soames Paicuee| *temenoe SOT 20s 2767 ane) 1Oe ee ee. |) ee | .- | Per jshare. 
s aaee > Fane * | lat , 63,040| 1,515,113] 100|..-.--|..-_. 
Scandinay AMNBk 1,000,000, 256,579 11,182, 905| 100| 170 |180 op by See Pry ot 87°579| 2'128,928| luv 222222222 
Geush Eide State Bki 100,000 68,800 1'118:736| 100) 140. |72222 First Nat Bank----| 500,000| 337,167) 3:405,321| 10U\.........2. 
nion State Bank-| 782 1,118,736) 100) 140 |_.... >= "7881 100|......\..2 2 
Minn Ln & Tr Co_| 1,000,000 436,447 3,555,577 Goa ige ge ee Nat Bk of Com’ce- 200,000 135, ‘ee 1,780 cy id 
. aul— | ; " . oO tastes 4| 
American Nat Bk-_- 400,000 146,221 3,395, soa! 106 125 |137 ma 104,2 1,880,674) 100! 170 |200 
pera cto) Demon. arava at 7,082,174! oo es Firt Net Baak o<-| 2oo'o00! 1,178:a10l12 e.6s6| Loo 350 400 
Misthanna' tai Wil summon F308" 76 26, 013,187 OT ain't 246. | Merchants’ Nat Bk| 500,000! ‘890,671| 7,780,926) 100) 225 |___.. 
py 7 200'000 "132/024 2219'819| 100) 133" | Nebraska Nat Bank) | 200,000) _ 292,979) «2,232, coi 100) 125 se 
; " ‘ge Fp ena k__| 1,000,000] 1,013,759 13,312,2 0| 
Scandinav Am Bk_| 100,000 139,809 1,818,260) 100) 232 | _L__. Omaha Nat Bank_-| 1,000, 3°102'908| 1001 123. (126 
Gantt tre Sav oe 30000) 265" ‘S17 2.424, 747| iou 240 |----- U8 National Bk__| 1 §00°000 801" 799) 13,204, 271 100) 225 |300 
Torch Tr & Sav Bk} 500" Jec.| 11915] "~~~ uth Omaha—| * Per share. 
Merch Tr & Sav Bk, 500,000 _ 100,000 Beganbus.|Dec.| 1 1915| Mag dM “pe Be | 200, 000 89,288 2,718,040 190 180 235 
MISSISSIPPI—Nat. banks Dec. 31; State institutions satest te ee ee oe | | ih 000| 120'000'd2'250'000! io0| 112 |116 
kson— ' ; 
Capital Nat Bank_| 200,000 154,592 1,197,546 ae a NEW HAMPSHIRE—Nat. banks Not. 10. 
Fie het Bee 50000 154°712 567°466 ale wan were ‘Manchester— l Per |share. 
lake bens EGl Sontod aetna? siOaesl 77102 me Amoskeag Nat Bk.| 200,000, A413,699/42,137,414| 100|..-.--\----- 
geckeog-State N Bk 000 3'934 1,274°729| 771777777 WRC First Nat Bank____| 150,000, 194,460| 1;061,595| 100|_.....|_.._. 
Merch Be & TrCo-) 250,000 = 83,934, 1,274,729)___.).--__. ney Manchester Nat Bk| 150,000 194, :732) 72,039, 704) 09|222222/72222 
; Merchants Nat Bk_| 150,000, 119,14 et as valoalind 
Vicksburg— } Nomi nal 
Amer Bk « rCo.. 150,000 10,291, 598,963) 100)-....- \teeee NEW JERSEY—Nat. banks Dec. 31; State institutions latest returne. 
City Bay & Troe 130'000 741460. 1,088,074 100|222 222 eaten Atlantic City— Be 
Pint Net Bank 300,000 140174 1,052°325| 100\_.-..-|_.__. AtlanticCit NatBk| 50,000 0536, 347 02,187, 062|....|------|---= ~ 
Home Savings Bk-_| 60,000 7,000 180,000; 100)......|-..-- oardwa a - ; , * eee el codon 
Merchants’ Nat Bki 100,000 395,652 __ 941,384) 100\....- --.-- Second Nat Benk--| 100:000| 283'300| 1.820°799|2272\22 22222 
MISSOURI—Nat. banks Dec. 31; State institutions latest returns. Union Nat Bank__-| 100,000 #147,055| _1807,672|__-_)_..2_- J--- 20 
Kansas City— | ; | Per \share AtlanticS D & TrCo 150,000; 483, ‘000; 2,593,000)... .|...... ----- 
City Centre neak. . 100,000 17,167 a3, »377| 100, ase 115 srusseates Sree on ay poe ot aae) 1'333.860 MPLS PH RENE \ssebe 
Com’wealth N B 250,000 287,202; 4,353,254) 100} 350 |_____ quitable Trust Co) ~22-|-=----|--=-¢ 
Drie, Hesse], $8009 0 24 hatha] 100) Su8 |---| Minn Trot Ge.-/ 0.000) flea 889-2 —Oo— 
rat a an. ahienill ® ’ sOU9) 1UU) DOU |. | | | c 
Gate City Nat Bk. 200,000 69,499) 1,943, 348) 208) 160 acc Beyeune Pat Ce. 199. oon a8 ihe 2.240.277 ar eee a 
eh Neee nani «98000 MHEsai| Cats'oar| 108] 2 [iig--| Meanie Erce--| 200.000) 476.204 
a rve ank ’ ’ ! OES aes ered ee 
New Eng Nat Bank 1,000,000 575, O00 14,681, 832) 100} 240 |_.... Brid eton es a. $50,000) Hy O01 ‘3 wt ea ER, 
Produce Exch Bank) 100,000 48,102, 917,799) 100) 180 |___-. ee = gS ng I po ert glee aera bm 
PF oe Bese tiene hagnercaed bee ona Sage Gumbertand tro, | 128:000, | 189"148) | G05"780) 707 22az=7 ToT 
or eellheee ” * ; Per \share 
74 33,690,183) 100; 213 |216 Camden— ° 
Traders’ Nat Bank.) *"200000, |” 301380, 2.818, 504 100| 150. |15% Camden Nat Bank-| 100,000) 116,010, 2.330.477/ 100, 190/200 
a 65,194' 1,288,472) 100) 155 |___-. rst Nat Bank_.__- ; 293,054) 3,262,2 
Western Ee Boni 100000 180, 000' 1, 446, 669 1006) 395 |____- National State Be. 500,000 508,50 ‘ 5.950.680 100 205 1210 
Westport Ave Bk- 100,006 7,917: 62,678; 100] 270 |____- amden oO , 02, 1390" 62 40 
Fidelity Trust Go-’| 1:000'000 1 216, G00| 8:048°842) 1Oolaso [cao 7- Central Frust Go..| 100000 200°904 11886,670 35 at “0 
"| 0267, | 2,721,586] 100! 250 |__._. 58,133) 1,064,521! 100 140 11 
Pioneer Trust Co... ¢267,500, 372,304 2,721, 586) 100] 250 |-.... Merchants’ Tr Co-| 100,000 , Hy ted vee 
yop ag aaa Patino Vonarion he bien 3 er tstr as So-| 198-908) 18Saet| 19564] 198 $98. 803 
St. Joseph— Per | share. East Orange— ~ = ti 
First National BE-| soo;0on | S4s;310| 4°853,046| foo 72227~|-77- | BSS OrAREe PaOK-| 150.000) arya L.e70;900| aa we tehesdas 
German-Am N Bk-| 200,000, 208,114| 4,585,671! 100 _-----|_.._. Essex County TrCo} 200,000) 264,327; 4,286,206/_...--__-_)-o e 
Yds Bk-| 200,000 100,000) 2,200,000) 190 -.-___|_~~_" Elizabeth— Per share. 
iT ae yt BE 200,000, 205,087| 3,973,667! 100 _-_---|____. Elizabethport B Co 50,000| 104,824) 2,012,920! 50 150 |... 
is ‘Trust Co 50,000 11,624 ar yr SUadkuicsl ceciou National mate 1 Bk. 350,080 we st write te BA . 140 | Sénue 
i 000) ‘ 84,469) 100 -... 2} zabet -<- , ° "7191 ann aon” Pay 
Missouri Vai Tr Co nee 39,504 oe Union Co Trust Gol 300°000| 361767. 5,220°712| 100 330" See 
St. Louis— | Per |\share. oboken— 3 
,000| 623,347) 6,013,340/ 25 92 1 
Baden Bank--__-- 100,000 17,427] 480,246) 100) 125 |___. First Nat Beak... 300.000 0317'072/04-894'083| ta an te 
Boa Bank 2 000, 1,235,714/16,652,449) 190 14214/150 Second Nat Bank_- R 
Bremen Bank -~| -200'000 -'578:701| 3,563,418] 100 Sig lace | eee anes 100,000} _ 178,147| 2,072,168| 100 250 ____- 
tae | 100,000 111.682! 1,454,303) 100 ______|215 Hudson Trust Co_-| 500,000) 1,613,710/17,491,556| 100 625 (675 
Saas Ave Bank... .| ' 57°689| 9,220,240 ff Trust Co_| 200000! 142/426! 1:771.781) 100 160 |_...-- 
Chippewa Bank =| tooo _oa'e76| 1:352°715| ton aso | 9. | Wererae re yoo] soo‘ooo| ago’rielis syosei| ton acm |aa0 
Waltie wean 7. 700,000 617/494 5,654,857 100; 300 |__-_- Jersey City— } Per share. 
- Bk_| 1,000,000 — 700,000| 5,837,205) 190/______ 200 ~ | Claremont Bank-.-| 100,000) 66,274 969,763) 100 180 |_.-.- 
Henne a | 1'500,000 1,400,642|13,104,026| 100\_____- 200 First National Bank| 400,000) 1,249,844 10,967,759) 100 320 etre 
Grand Ave Bank_-| 100,000 | 55,520) 1,288,434] 100/__~7"7 240° | Hudson Co Nat Bk} 250,000} 757,947) 4,320,723) 100 350 (390 
eA 00,000 386,829] 4,524,826! 100/200. -|_____ Merckants’ Nat Bk} 200,000) __ 53,314) 1,316,407| 100 -.___. yee 
noeres Se  L.-| $00. '967| 1,689,736! 100 F 1TrNJ....| 1,000{000| 2,516,632 20,122°378| 190 300 425 
men 7 300000 909'641 4°531.648 109 850 _. re Bk & Tr Go "100/009| | 82, ,020| 1,702,035| 100 275 |300 
Lowell Bank...-~-| 100000, 25/490| 563.9131 190|-..---|130 Lincoln Trust Co.-| 150,000! 398,876) 3,105,933) 100 300 320 
Jank__ 50,000, 101,617) 1,754,950) {90,175 |_____ Mercantile Tr Go..| 100,000  76,000| 2,703,958 190 200 |_..-- 
pew peg ae ey '017|35,4: 1,000/000| 1,168,766 10,087,864| 100 290 | 
Mec-Amer Nat Bk__| 2,000,000 2,727,017|35,439,476| 100|_____- 259 NJITGué Tr Co.| 1, 00,000! 1,168,766 B7864| 100 ago" 
Merch Laclede Nai| 1°700;000 1,862,439) 13,804,307| 100|°380°"|300°7] “Long Branch | |e | ee] SOO =oomno 
rc 8 a . ’ ’ yk ’ td ‘ 2 a 
Nat Bk of Com'ce___\10,000,000 2,108,497|46,405,474) (90) 100 {10034 | Citizens’ Nat Bank 100,000) aot ibaa’ a peduldchied ----- 
Night & Day Bk_ 150,000 17,337 4 satis LU Bees peice First se pa BkeCo anal 30'683| 408 '806\7 "771.7777 717- 27 
Northwest’p Bank_| 200,000 539,307 star das 100; 300 /|310 Long ane 0 , 4683; 405,806)... 2. po ee 
Bouth’n Com & Sav! "100/000 -'222'449| 1,703°378 “[03|"300°~|77272 | First Nat Bank_..-| 200,000 207,070) 3,740,678) 100\..___- 12 
B 500,000, 339,004) 5,001,098] 199) 250 [77777 National Iron Bk__| 200,000 70,000, 2,550,713) 50) 125 (150 
State. oe 2,000,000  801,174|11,303,256] j00| 195 |.___. American Trust Co| 150,000 38,819} 462,525 100\-----., 1130 
Third National Bk_ 2,000,000 2.060.679 36, tot 706 100 os 336 Mossissews Tr Co_| 600,000) 1,015,777) 8,090,846) 100) 350 | 400 
Union Station Bk_- ’ 25,3: 4, > 
pea Sa | M983:999 "SEATS SEG Bl cag---—---| MRS Naame] Honea) RATT stag ty noon 
way Sav Tr Co 000 2, 919) 100) 165 |_.--. E Bas ‘ ’ ee leone 
Choutewt Trust Co pg en eet Teeane #00 115 {125 Fermery’ Trust Co. 200,000 67,176| 864,702 nowe|-o2 5oc[-cone 
Raton Taylor irGa 00,000, 24,386) 264,956] 100|'120°~|"-7-- | American Nat Bk..| 300,000] 976,470 » 2,697,322| 100 110 reeves 
arm & Mer TrC 100,000! 90,049] 1,367,599] 100! 200 |~___- Br’d & Market N B| 200,000 70,851, 1,412,245 100 100-222 
jarGraron Tr Co. 100,000, 19,314; 730,745) 100) 115 |125 Essex Co Nat Bk_-_| 1,000,000) 1,679,727|10,069,174| 54) 150 |_.__. 
Laclede TrCo__...| 100,000| 16,547) 396,169] 100/_..___|_____ Mfrs’ Nat Bank__-| 350,000) 444,071) 2,738,813 100) 25 250 Ns obi 
Meramec Tr Co._-| —_50,000, 5,589] 232,840) 100)------!-2-_7 Merchants’ Nat Bk} 500,000) | 769,820) 4,597,713) 10u) 2 Pear 
Mercantile Tr Co__| 3,000,000 6,823,272!29,557,238| 100|..__..!344 Nat Newark BkgCo| 1,000,000! 1,911,517/13,726,231| 5c 13736 39 % 
Miss Vali Tr Co___| 3,000,000 5,282,884|19,556,996| 100| 295/300 National State Bk_| 500,000) 558, 174, 3,598,202) 50 110 
Nor St LSay TrCo| '100,000, ” 59,964] 994,101) 100, 155 |____- North Ward Nat B| 200,000). 389,379, 4,312,986| 100, 370 |_.__- 
St L Union Tr Co_| Does no banking | business | 100) 380 /|390 Union Nat Bank_.-| 1,500,000) 2,396,787|14,714,109; 100, 350 [eeene 
8a Trust Co__| 100,000 5,48 473,063) 100! 105 /115 City Trust Co____- 100,000 90,717) 1, "425, 387 1 00 180 | Seki 
Vandeventer Tr Co 50,000) 6,360} 285,229) 10C)_..... 75 Clinton Trust Co_.| 100,000 82,989 1 287,794 oe 150 |----- 
Po ia) sede dee Lee Le ee Fidelity Trust ae 3000000 3445" "a9 21" ,653,922 100, 440 460 — 
| Ironbound Tr Go..' 200000! °262'444| 3251927! 100! 230 |240 
*Sale price. a Figures May 11915. ¢ Capital paid in; authorized amount islarger. g Amount paidin. & New stock. z Ex-dividend. 
g Capital = he increased a 1815. ome 30 1915. n Including Fidelity Sav. & Tr Stock. /Last sale. rJune 221915. sSept. 2 1915. 


tJune 23 1915. 


» Nov. 10 fo15, 





"a Dec. 31 1915 
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NEW JERSEY (Concluded.) NEW YORK—(Continued.) 
Surplus Gross ‘ Surplus Gross | | 
Capital. | & Profits., Deposits. |Par.| Bid. | Ask Capttal. |& Profits.| Depostts Par | Bid. | Ask. 
Newark (Con.) $ $ $ Per \share N. Y. City (Con.) $ $ $ Per | cent. 
Newark Trust Co__| 100,000 60,000} 1,357,421) 100) 140 |__.-. Chatham & Phenix | 
Spr’gf’ld Av Tr Co. 100,000 47,486| 719,933) 100) 110 |120 National Bank_-_| 3,500,000) 2,063,200/62,802,000) 100 202 206 
ashington Tr Co_| 100,000 75,760| 778,374) 100) 160 |_.... Chelsea Exch Bk..| 400,000} _ 156,402/ 3,039,300! 100, 123 128 
West Side Tr Co.-| 200,000) 400,204) 3,463,002) 100) 260 |----- Chemical Nat Bank_| 3,000,000| 7,847,200/32,439 ,000| 100, 397 402 
New Brunswick Per |\share. | Citizens’ Cent Nat_| 2,550,000| 2,250,290) 28,126,000! 100 177 182 
Nat Bank of NJ_.-| 250,000} 534,902) 4,693,966) 100) 285 [290 City Bank, Nat’l__/25,000,000/34,427,624/ 471388000| 100 442 452 
People’s Nat Bank.| 100,000} 177,126) 1,297,560) 100) 275 {280 Coal & Iron Nat Bk.| 1,000,000} 706,092} 2,295,000! 100 172  —.-.-.. 
New Bruns TrCo_.} 100,000) 110,948) 2,092,667; 100) 200 (210 Colonial Bank ---.- 400,000! 813,471) 8,964,000) 100 450 ____- 
Passaic— Per |share. | Columbia Bank-_.- 300,000} 645,060} 8,293,000} 100| 325 (335 
Passaic Nat Bank._| 200,000) 467,239! 2,455,568) 100) 275 |-.-.-- Com’ce, N Bk of_-_|25,000,000| 17,056,404! 245371000) 100*171 --_-- 
Hobart Trust Co_.| 100,000) 143,547) 1,568,671) 100)-.----|----- Corn Exchange Bk-_| 3,500,000) 6,977,099|/97,419,000| 100 *320 ____- 
Passaic T&S DCo! 200,000) 229,730) 4,894,660) 100)-.----|----- Cosmopolitan Bk..| 100,000 20,300} »891,300| 100 100 _..-. 
People’s Bk&Tr Co; 200,000) 318,929; 3,387,022) 100\-.-.--|-.--- East River Nat Bk_| 250,000 72,400} 2,429,000| 25 70 | 80 
Paterson— Per |\share.| Fidelity Bank_-_--- 200,000} 184,930! 1,136,000! 100 160 165 
First National Bank| 500,000) 694,524) 3,824,224) 100) 265 |275 Fifth Avenue Bank} 100,000) 2,226,777|18,005,000! 1004400 4800 
Paterson Nat Bank! 300,000) 468,669) 2,939,100; 100) 300 (320 Fifth National Bk_| 250,000) 399,404| 4,956,000} 100 250 275 
Second Nat Bank_._| 150,000) 329,726) 4,164,724) 50) 230 |-..-. First Nat Bank-_-_-_|10,000,000|23,759,024/ 164250000} 100' 900 = ____. 
Paterson Sav Inst__!| 1,000,000! 327,329)14,263,249| 100) 375 |-.--- Garfield Nat Bank_| 1,000,000} 1,243,700) 9,847,000) 100 185 195 
Citizens’ Trust Co-| 150,000; 216,400) 2,687,000) 100) 255 |----- German-Amer Bk-| 750,000) 746,411/ 6,227,000) 75, 135 145 
German Am TrCo_| 150,000, 393,492) 3,759,774) 100) 430 |_..-. German Exch Bank} 200, 800,371) 4,425,000) 100; 350 390 
Hamilton Trust Co! 400,000) 450,000) 4,800,000) 100) 410 |_.--. Germania Bank_.-| 200,000) 1,033,314' 6,102,000 100 375 (450 
PatersonSD&TrCo| 300,000, 454,470) 3,844,213) 100) 330 350 Gotham Nat Bank-| 200,000) _ 165,700,74,596,190| 100 200  _..-- 
Silk City SD&T Co} 200,000; 169,967) 1,874,601) 100) 210 {230 Greenwich Bank_.-} 500,000) 1,191,500/11,981,000| 100 265 280 
Plaintfield— Hanover Nat Bank_.| 3,000,000) 15,287,762) 151572000) 100*606 _ _--- 
City Nat Bank..-.| 150,000) n311,219/n3,270,739)-.--|.-----|----- Harriman Nat Bk_| 500,000) 1,078,400) 019723300! 100 340 _-_.-- 
First Nat Bank---- 200,000; 7181,009/n3,035,228) Sonal conesiconna Impor & Trad Nat_| 1,500,000) 7,562,000/31,843,000} 100 495 505 
Plainfield Tr Co_-- 100,000, 304,889) 5,879,455) ----| ae oer International Bank 500,000 116,500) 03,999,200} 100 -.-___|.-.--. 
State Trust Co_.-- 100,000 65,327} 1,086,566)-.--|---~--|----- Irving National Bk} 4,000,000) 3,833,002|/75,019,000) 100 184 190 
Trenton— Liberty Nat Bank-_| 1,000,000) 3,055,676|64,444,000} 100 715 (|_._-. 
Broad St Nat Bank} 250,000, 389,186) 3,241,547) 100) 192 |... Lincoln Nat Bank_| 1,000,000) 1,926,310/18,494,000/ 100, 310 330 
First Nat Bank_..-| 500,000) 471,642) 3,214,673) 100)-...- *200 ManhattanCo,Bk of} 2,050,000) 4,882,320/55,360,000| 60 295 305 
Mechanics’ Nat Bk 600,000, 1,116,390) 6,125,814); 50)_...- * 240 Market & Fulton 
Trenton Bkg Co..-; 500,000 85,120) 2,932,252} 50)..... *11044 Nat Bank__---- 1,000,000} 1,964,642)10,434,000} 100 245 255 
Mercer Trust Co.-| 100,000) 115,597) 1,413,097) 100|-.----|.---- Mech & Metals 
Trenton T & 8 D Co 200,000' 287,397) 3,252,016! 100)__---~'..--- ne mak - yoy 8.089.547 149698000) 100 7 ph 
erchants’ Nat ,000, ,196,984|32,876,000} 50 175 18 
NEW ME XICO—Nat. banks May 1, 1915 Metrop’s, Bk of the| 1,000,000} 2,100,100|14,215,000| 100, 295 805 
Albuquerque— | Per (share. | Metropolitan Bank| 2,000,000} 1,919,104/11,137,000} 100) 174 (180 
First Nat Bank..-_-| 300,000 66,144) 3,499,826) 100) worace|cocce Mutual Bank____- 200,000} 460,300) 6,185,000) 106) 325 |_---. 
New Neth’land Bk_| 200, a, 243,727 3,989,000] 100) 215 335 
NEW YORK—WNat. bks. (except N. Y. City) Dec. 31; State inst. Dec. 31. iN bs yet aa 2,000'000 4'730 294 3s'oea 000 ian = 385 
Albany— | ~ Per share,| Pacific Bank__-_.-- 500,000) 996,800) 4,484,000} 5f) 275 |...-- 
First Nat Bank__._| 600,000} 418,657! 7,049,939] 100 155 {160 Park Bank, Nat_--| 5,000,000|/15,257,990| 156195000| 100 420 (425 
Mech & Farmers._| 250,000) 1,079,476! 2,275,702} 100 560 (600 People’s Bank-_- -- 200,000} 436,262) 2,537,000} 25) 220 235 
Nat.Commercial Bk} 1,000,000) 1,724,319 22,707,414) 100 300 310 Produce Ex Bk N Y| 1,000,000) 997,886/13,778,000| 10u| 200 210 
N Y State Nat Bk_| 500,000) 629,697)/21,028,230| 100 285 300 Public Bank_-_---_- 750,000, 407,949/012256,000| 100) 125 175 
Albany Trust Co..| 400,000) 312,928) 8,301,337) 100 155 160 Seaboard Nat Bank-_| 1,000,000) 2,810,791/47,505,000| 100| 415 440 
Union Trust Co__-| 250,000) 610,349) 5,168,302) 100 325 ____. Second Nat Bank_-| 1,000,000) 3,211,764/15,317,000| 100; 395 410 
Security Bank_---- Absorbed |by Centur|y Bank 
Auburn— Per share. | Sherman Nat Bank 200,000 95,800) 03,242,000} 100, 125 (135 
Cayuga Co Nat Bk} 200,000) 251,447) 1,432,882) 100-.-.-- Laschiaies State Bank_______ 1,500,000} 557,500/24,818,000} 100| 100 125 
Nat Bk of Auburn-| 200,000) 108,279) 1,427,205) 100 -.---- —_ Twenty-third W Bk} 200,000) 121,200) 92,749,400} 100) 100 135 
Auburn Trust Co..| 150,000) 171,156) 2,355,916 --_. ------|--..- Union Exch Nat Bk) 1,000,000) 1,018,700/11,782,000/ 100' 135 140 
Wash H’ts, Bk of__| 100,000) 393,600) 1,573,000] 100) 275 |-.--- 
Binghamton— | Per share. | Westchester Ave Bk! 100,000 73,600) 01,089,500] 100, 160 (175 
City National Bk..| 200,000 229,189) 1,251,834) 100 185 (18744| West Side Bank__-| 200,000} 701,100) 4,756,000] 100| 400 450 
First Nat Bank..--| 400,000} 240,539) 2,493,915) 100 170 (175 Yorkville Bank__--| 100,000) 552,900) 6,153,000} 100, 475 550 
People’s Tr Co___-| 500,000) 122,013) 3,091,117) 100 140 145 Astor Trust Co__--| 1,250,000) 1,541,100/30,983,500| 100| 415 430 
| Bankers Trust Co-_/10,000,000) 14,694,100) 269330000) 100\*440 442 
Brooklyn—Depo|sits of Broo|klyn banks/are reporte|d netand are of | Broadway Trust Co| 1,500,000) _ 902,540/23,245,424| 100' 146 (150 
Gate Feb. 26 19/16. Surplus and profits are of | date Dec. 31 Central Trust Co__| 3,000,000)17,502,200) 175486500} 100)1140 (1155 
1915 for Nation|aland Dec. |31 for State Banks. Per \cent. Columbia Trust Co} 2,000,0 7,659,694) 88,054,600) 100) 540 550 
Bank of Coney Isl’d| 100,000 57,800, 17523,300) 100 -.---- 140 Commercial Tr Co_| 500,000} 134,040) 3,649,303] 100 110 |_-.-- 
Bank of Flatbush_.| 100,000 60,200 »1,045,200| 100 134 142 Empire Trust Co__| 1,500,000) 1,375,184/31,577,275| 100, 290 (300 
first National Bk__| 300,000| 668,300 4,617,000) 100 255 265 Equitable Trust Co} 3,000,000! 9,608,500| 136564600! 100' 440 (450 
Greenpoint Nat Bk} 200,000 160,500 »1,483,000/ 100 115 130 | Farmers’ L & TCo-_| 1,000,000) 7,382,949) 159347878| 251275 -...-- 
Hillside Bank_---- 100,000 33,300} 597,000} 100 100 115 Fidelity Trust Co__| 1,000,000} 1,204,800/10,918,000| 100) 205 (210 
Homestead Bank_.| 200,000 52,100, »760,700| 100------. 90 Fulton Trust Co._-| 500,000! 702,120) 8,494,687! 100) 280 300 
Mechanics’ Bank__| 1,600,000} 772,400 18,639,000) 6f 130 (145 Guaranty Trust Co 20,000,000 22,999,174| 430912300) 100) 417 423 
Montauk Bank. _- 00,000 20,700, 673,000} 106 85 110 Hudson Trust Co_-| 500,000; 600,824) 4,729,716) 100) 145 _.--- 
Nassau Nat Bank__| 1,000,000) 1,101,400, 8,963,000; 100 195 (205 Lawyers’ Title | 
National City Bank; 300,000) 575,290) 5,379,000) 50 270 280 Trust Co __...-- 4,000,000) 5,386,077/18,746,348 100) 122 127 
North Side Bank.-; 200,000 193,700) 3,550,000) 100, 170 185 Lincoln Trust Co_-_| 1,000,000; 503,891/15,226,935| 100) 120 (125 
People’s Nat Bank-| 200,000) 150,796 01,823,400) 100 130 140 Metropolitan Tr Co} 2,000,000) 6,087,329'57,190,274| 100; 420 |430 
Ridgewood Nat Bk} 100,000 80,000, 01,688,300) 100 ------|-..-- N Y Lins & TCo-_-| 1,000,000) 4,063,299|/36,807,437| 100, 990 (1010 
Brooklyn Trust Co_} 1,500,000) 3,730,446 38,431,229) 100 510 520 New York Trust Co! 3,000,000! 11,247,094'78,193,886| 100, 600 (610 
Manufact’rs’ Tr Co! 1,000,000} | 351,600 11,958,700' 100 140 145 | Title Guar & Tr Co| 5,000,000) 11,869,264/34,556,266| 100; 390 (400 
Franklin Trust Co_| 1,000,000) 1,257,869|/22,094,872) 100 254 260 Transatlantic TrCo| 700,000) 450,000 5,087,385} 100------ \155 
Hamilton Trust Co' 500,000) 1,085,934; 8,537,778) 100 265 (275 Union Tr Co of N Y| 3,000,000 5,162,097/82,338,926) 100) 370 (380 
Kings Co Trust Co_| 500,000) 2,635,314 21,728,435 100 630 650 U 8 Mort & Tr Co_| 2,000,000) 4,241,609/79,920,700) 100) 395 405 
People’s Trust Co__| 1,000,000 1,603,822 22,186,818] 100 280 (287 US8TrCoof N Y-_-| 2,000,000 14,303,199,66,186,577| 100) 1020 |1050 
Buffalo— | Per share Jamaica, L. I.— t 
Bank of Buffalo___| 1,000,000 1,511,774 20,589,672 100 300 (____. Bank of Long Isl’d_| 900,000} 557,400) 7,661,700} 100|-.----)----- 
Black Rock Bank—) Began business Jan. |3 1916 | 100; 130 |..... First Nat Bank-.--- 100,000 19,400| 779,600} 100|------ Re 
Central Nat Bank_| 1,000,000, 653,911) 6,385,027, 1004225 _.._. Queens Co Trust Co} 600,000 93,800! 2,272,200] 100/------ 85 
Citizens’ Bank._._| 200,000; 306,167) 5,268,480) 100 240 _____ | 
German-Amer Bk- 500,000} | 635,401/13,194,278) 100 285 |____. Rochester— Per \share 
Manuf & Trad Nat! 1,000,000; 1,690,940 31,130,778) 100 450 460 Alliance Bank_-_-__- 500,000} 512,663, 9,203,447) 100) 225 /|250 
Marine Nat Bank__| 5,000,000) 4,602,966 51,785,644, 100 330 335 Central Bank_-__.- 250,000! 347,979| 7,218,572} 100| 225 (250 
Market Bank____- 00,000 67,171) 1,770,930| 100 175 §_.... Merchants’ Bank_.| 300,000) 384,967) 5,781,430) 100! 205 (210 
People’s Bank____- 600,000} 709,411 11,151,129, 100 225 |. . Lincoln Nat Bank_| 1,000,000) 1,530,787/15,492,964| 100| 210 (215 
Third National Bk_| 500,000) 227,439 4,705,939 100 110 (135 Nat Bank of Com__| 750,000| 766,701) 9,391,010} 100, 174 [182 
Un Stock Yds Bk._| 250,000) 104,486) 3,336,445) 100 130 (140 Traders’ Nat Bank_| 500,000| 425,204) 7,194,134 100| 160 (175 
Bankers Trust Co__| 1,000,000! 340,141) 6,236,161) 100 225 230 Fidelity Trust Co_-| 200,000} 297,144) 9,380,170) 100, 225 |...-- 
Buffalo Trust Co_-| 250,000| 170,667 4,783,299 100 185  ____. Genesee Val Tr Co_| 400,000} 120,024) 8,476,426) 100 140 (155 
Commonw’lth TrCo| 500,000) 236,591, 8,415,301) 100 170 175 Roch Tr&SDCo-_| 500,000) 849,510/22,562,337| 100) 350 /..--- 
Fidelity Trust Co__| 800,000} 503,170,12,561,074) 100 260 (275 Security Trust Co_| 300,000) 517,667/15,273,910| 100) 400 (|_..-- 
Elmira— | Per share.| Union Trust Co__-| 500,000} 484,799/10,009,091| 100, 180 (195 
Merchants’ Nat Bk} 150,000 69,724 896,877) 100-.----|_.... | 
Second Nat Bank_-| 400,000} 515,309| 3,970,671) 100------|-___- Syracuse— Per \share. 
Chemung Can TCo|} 600,000) 563,909 4,955,064) 100------|_.._. City Bank_._....- 500,000} 191,600) 3,114,041)_.--|_...-- oead 
: if | Commercial Nat Bk|Merged in | Syracuse |Trust Co | 100)_._.-- Rade 
New York City-| Deposits of|N. Y. City banks are reported net and | First Nat Bank_._-| 1,000,000) 581,129) 8,547,771| 100|-._._- CNet 
are of date Feb.| 26 1916 | Surplus an d profits ar\e of date Dec. 31 | Merchants’ Nat Bk 80,000 322,367| 1,593,104} 100'/...._. spa 
1915 for Nation|aland Dec |31 for State Banks. A) dividend record Nat Bk of Syracuse} 600,000} 429,716) 524,939) 100)___.--/-.--- 
of banks and trust compjanies in New York Ci tyand Brooklyn Salt Springs Nat Bk} 200,000) 108,012! 2,109,505) 100)_...-.|-.--- 
may be found in| our ‘“‘Ry. | and Ind.” Sec., page 187 Third Nat Bank__-| 300,000) 233,693) 2,175,360) 100,..._-_|-..-- 
America, Bank of__| 1,500,000} 6,152,464 33,450,000, 100 540 (550 Central City Tr Co} 300,000; 313,976) 1,584,967/__-.|....-- jecece 
Am Exch Nat Bk__| 5,000,000) 5,104,900 86,024,000' 100, 206 210 Syracuse Trust Co_| 500,000) 524,917! 9,892,730) 100/______ cate 
Atiantic Nat. Bank! 1,000,00 774,000 13,614,000, 100 175 180 r& DCoofOnon-_} 1,000,000! 654,829)/15,039,705| 100/_._-- legnee 
of Europe-.- 50, 31,100 »2,297,000 1QU/-.---- 1 eaibn 
Bank of U S8....-- 200,000 66,637\4 2,442,500) 100 500 |____. Troy— Per \shars. 
Battery Pk Nat Bk) 200,000} 163,200 2,999,000| 100 145 165 Manufac’rs Nat Bk| 150,000) 695,240) 9,491,402) 100) 525 |.---- 
wery Bank_____ 250,000} 791,800, 3,489,000) 100 390 |_.._. National City Bk__| 300,000| 256,477) 3,670,479) 100) 170 (172 
Broadway Cent Bk} 100,000 39,100) 850,000) 100------ St acd anes Nat St Bk of Troy_| 250,000! 366,885) 2,674,379] 100} 220 (225 
Bronx Borough Bk- 150,000 65,500) 2,019,700; 100/-.-.-- Pa aaaes People’s Bank____-_ 100,000 133,277 841,473} 100) 214 (216 
Bronx Nat Bank__.| 200,000} 255,200 01,302,000) 100| 160 175 Union Nat Bank__-| 300,000) 134,075! 1,956,571} 650! 118 (120 
Bryant Park Bank; 200,000) 145,800/ 1,299,200 100, 135 145 United Nat Bank__| 240,000) 424,567 35,676| 100| 295 (300 
Butch & Drov Nat_| 300,000 81,700) 1,699,000} 25 95 (105 Security Trust Co_.| 200,000) 165,374! 2,970,033) 100| 190 (195 
Century Nat Bank Merged in|Chatham |& Phenix Nat Bk. Troy Trust Co___-| 200,000 79,706) 1,541,429] 100) 120 (125 
Chase National Bk! 5,000,000! 9,821,600 234905000! 100 625 (635 | 
* Sale price. 6b Capital and surplus to be increased. 4 Capital paid in; authorized amount is larger. & Capital to be increased. z Ex-dividend 
e May 1 1915. e June 30 1915. i Last sale. t Sept. 25 Ibis. » Dec. 31 1915. r July 28 1915. o Sept. 9 1913. h New stock. 


a Sept. 2 1915. 


n Nov. 10 1915. 


p Aug. 2 1913. y Ex-rights. 
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Where Names are Printed ‘in Italics Fuller Returns May be Found in the Advertising Columns. 
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Surplus Gross ; Surplus Gross | 
Capital. & Profits | Deposits |Par.| Bid. | Ask Capital. |& Profits | Deposits |Par. Bid. | Ask. 
Utica— $ $ $ Per |share Cleveland (Con. $ $ | $ Per lehore. 
first Nat Bank___-| 1,000,000 1,599,114! 5,299,616, 60) 144 (146 Clark Ave aK ay 100,000 22,633) 925,934) 100)...... vi22 
se met meak-- coovems aaereee| Sroeeoee is 225 530°" | ClevSav&LoanCo| 250,000, 147,913) 1, 183,809/ 100 ------|---.. 
ond Nat Bank-_.| : ° ,315,6% --s>-- Columbia 8 & L Co} _ 100,000} _ 104,590) 2,017,167| 50 ------|---_. 
Utica City Nat Bk_| 1,900,000 347,869) 3,168,899) 50) 53 55 First Nat Bank_.-.| 2,500,000} 2,129, 000! 46, 464, 742| 100\.___. v216%4 
Citizens’ Trust Co_) 000, 556,504) 7,035,696) 100) 275 | 288 Garfield Sav Bk Co 250,000 28 552,082} !00/..-__- y225 
Utica Tré DepCo_| 400,000  520,887/10,162,696| 100 ++ agak re ,, | Ger-Am Sav B Co. 50,000} 103,607 1/845,007 50 175 |..... 
atertown— | ‘fer |share. | Lincoln Sav & Bkg- 50,000 33,011 948,44 BY is aa: sa das alta tae Os o> 
PE Ne Rane, 200-00G BOE eel 9 104g 1BMlcco—n- | Romane wee] Ramm) 200-238 2s ca8) BB gh 
erson Co Nat B) 250, . 311,167) 100)--..-.|----- National City Bank 500,000| 647,871) 5,531,063) 1 rete 
Eeerown Nes om enya Seesen Seneene ot ------ |----- Nat Commercial Bk| 1,500,000 1,178,557 6,994,957| 100 100, 160 |_---- 
orth’n r Co ° ’ 766,707) 100)-.-... |-=--- PearlStS&TCo_-_| 200,000) 424,319) 5,833,1 Le. Fog 
Westchester Co Per |\share. | People’s Sav Bk Co| 500,000} 564,607| 6,156,973) 200-..--- 220 
Mt Vernon—ist N-| 200,000 87,352, 3,276,921) 100)-.----|----- United Bk & Say Co} 500,000) 432,079) 8,212,787; 100 275 |...-. 
Mt Vernon Tr Co 200,000, 352,037) 3,450,701) 100|------ |----- Union Nat Bonk... 1,600,000! 1,230,287/20,106,929| 100---.-- 189 
New Rochelle— | W Clevel’d Bkg Co} 100,000 4,696) | 707,900) 50-~..-- Sedma 
Nat Ct Bank..| 200,000 58,149) 3,209,891) 100/..---- |----- B’way Sav & Tr Co| 300,000} 546,046) 7,257,220) 100, 250 |____- 
qorth ve Bk_-_- 50,000, 33,101 2,060) - - - - wocene |-<--- Citizens’ 8 & Tr Co| 4,000,000| 3,424,622/56,312,833 100, 275 = |285 
enot TrCo.| 150,000 60,277) 610,975!_...|------ |----- Cleveland Trust Go| 27500;000| 2'949'339 43,280,263| 100| 268 |270 
N helle Tr Co} 200,000 90,690) 3,017,639] 100)------ |-e--- First Tr & Sav Bk_| 1,250,000} 260 417/13, 811,259]. _.|-.---.|..--. 
one rue: 100,000 gids Fae’ 1at oa ------ eine Guardian Sav & Tr} 2,000,000 3,247,007 29,686,901 100 261 265 
a -| ‘ ; »187) 100/-.----|----- L Sh Bkg & Tr Co- 350,000} 183,4 817, 100 290 |...-. 
Peekskill— State Bie &TrCo_| 250,000} 146,949) 3,231,014) 100 137 (150 
Westch Co Nat.-| 100,000 333,389) 3,670,193) 50|------ joe--- Super’r S & Tr Co_| 500,000} 1,140,036,10,515,703) 100'-.---- 325 
Oe ee Union Sav & L Co_| 750,000} 290,377) 1,060,362) 100 125 [145 
Mt Pleasant Bk_| 50,000 28,750) _ 682,480|.. __|_--.-- |-o--- Woodl’d AvS & Tr| 350,000) 486,000 5,963,377) 100------ y230 
Prep Guedraat'co) $90.03 “Br'sou| 1 240'855| 108/136" a8 | GaN ae Poe 
utual Trust Co ’ 502 Capital City Bank_| 100,000 37,186} 615,290) 100 100 |___.. 
Rye—Rye Nat Bk_ 50,000 68,851, 684,944 Saar |----- Central Nat Bank-| 200,000 21,749| 1,298,213] 100 89 | 90 
wi te. Nat Bk ¥ 100,000 128,739 921,730) 100|/-.----|----- Citizens’ Tr & Sav_ : 153,364| 3,562,347| 100 ya 105 
4 ains— City National Bk__| 300,000] 149,957| 3,072;770| 100 175 
Citizens ‘Bank... 100,000 44,729) 942,268) 100)------ |----- Columbus Sav Bk. 50,000 71,077| 684,735| 100)-...--j..... 
Cent Bk West Co 100,000 05,207) 5 tan eae 100 ------ [----- Commere’| N Bank| 300,000} 346,947 3,839,303 100 250 ‘aa 
Trust Co) , 5 59,270) 100/------ |----- Fifth Ave Sav Bk__ 25,000 34,712} 516,943) 100)---.-- mete 
First Nat Bank__| 100,000 57,820) 1,168,364) 100)-.---- |-<--- Hayden-Clin N B_-| 700,000! 572,612) 4,749,566) 100 225 (250 
bree Seo eee rer poem pee Huuntinezon Nat Bé| 400,900) 190,803) 2.744.974) 100-—----[----- 
-| UU 844,020) 81,149,491) LU) ~~) ~~ o ncoln Sav O- 40, ,66 5, ae er 
Westches’r Tr Co 300,000 341: 167! 3,130,823' 100|_----- 140 Market Exch Bank 100,000 110,279 1,399,786 100 180 '200 
. at of Com’ce- 200,000 133,69 t - 100. 116 
NORTH CAROLINA—Net. bka. Dec. 31; State institutions latest returns New First Nat Bk 500,000 +503, 344|08-243-702 100 240 200 
tional Ban 41: 100, 
Charlotte Nat Bk--| 250,000) 207,272) 1,432,097) 100 165 -.-_. StateS Bk & Tr Co| 400/000 133'640| 2'053-277| 100, 110 (120 
Ee BI ale or +a | Re ee. 
Mer & Farm N Bk. 200/000 275.160 1,035,676] 100 205 |..... City National Bank 200,000 302,749, 2,701,019 100 on iano 
Union Nat Bank 100'000 1081869} '8605143| 100 215 ve eee os| so tas 667) xk Be om 
7° , | : f o>) OY ° eer ry ee Ts av 0. ’ ’ i ee | ae Seas 
Supe, Tham 0) 850.00 he coe! tpeg ace) sO-s55--'6° | Fourth Nes Bank.-| 600.000 300-288 1,778,584, 100, 150 /22722 
ines Sahhe | “trash “Bnaril Saa’eerl taal tye Coo Merchants’ Nat Bk| 200,000 ee 1,136,787| 100, 140 |____- 
| on tga agli onan Bag: Sagi ne Beene Bhare--) fon'900, ee Srt a gears] IO MB om 
—. td Nat Bank__- t | 1,828,975) 100 eipeline! 
1 ra se wank 160'000 ot ast) Pett + Sea! remaster Winters Nat Bank-| 500,000, 287,829 1,267,445| 100 165 ____- 
Finct Net Bonk” ~~ 50/000 227'947| 1'868°687| 100 22277722777 | City, Tr & Sav Bk.-| 100,000 28,964 1,137,089] 100-___-- Rint 
Home Sav > BO. 000 34 096) 445 019 Waietriaie Fer 2 os & T Co 3 , 350,000 5,286,921 100, ” lbhare. 
P aoe ‘ We 4 hehe won re oledo— er \share. 
Migpepoats Beak... 0000; 50,047! = 873,350. --|---ennj-anan ComSavB&TrCo} 200,000} 24,129 2,422,836| 100/-.__-- 'y100 
AmerExch Nat Bk} 400,000 89,684) 1,983,685! 100.....-- ylio | Dime Say Bank Co} 204,300) 113,711 3,253,669| 50 145 148 
| : First Nat Bank-__-_-. ,000} 1,209,215 5,791,649) 100 320 _.... 
Greensboro L & Tr.| 200, 000) 37, 390) 1 ,548, iuin. ——_—= w115 Home Sav Bank Co 250 000 485 3,140,970 100! 230 
gresemoro svat Bk 100,000 i og pit an->-->= arr Market Sav Bk Co 134,300} 29,064’ 1,011,777| 100|--_---|_--_- 
extile Bank --___- , 1827) 5,458) 100)-.-.-- v Mer & Cl’k S Bk_-| 150,000} 264,519. 1,950,676 100, 325. |_.-_- 
couteics win, | sahabd bt dod] i008 faa 100.” a0" | Nat Bk of Com’ce_| 1,000,000, 358,660 8,594,157, 100, 135 138 
Comm’l Nat Beak 300°000| 141°802| 1510°034| 100\.2 222, 1390 | Northern Nat Bk.-| 1,000,000} 567,997| 5,789,931) 100, 158 163 
~~ tea Pg onal y  eguabaia Ohio S Bk & Tr Co} _ 850, 376,062, 8,287,275| 100 138 140 
aa ced Eres ioo° 000 is. 33 2, +f 256 en 700 | Second Nat Bank_.| 1,000,000) 1,876,032) 8,424'874| 100, 280 ___-- 
|n--5-- SecurSB&TrCo_| 250,0 44,777| 3,374,848| 100, 160 |... 
arte tins vee are er eadl 100) 10” inure | Spitzer-Ror T & Bk} 300,000] 48,698! 1,526,163| 100, 125 =-7~2 
~f ko nant akn’s pret olSay Bk & TrCo} 300,000) 479,697; 2,894,735! 100, 260 (300 
Murchison Nat Bk_| 1,000,000, 650,091) 5,463,147 100 145 150 | Gontl Tr & 8 Bk 200000 40'927| 1'129'373| 100 105 | 
Pro Te ae 65,000) PRR ag 799) 2 2.287, 302) 25 75 80 | Union Savs Bank--| 250'000| 2961632 '989/933| 100, 230 ties 
antic o| Merged in Amer. Tr. Co Youngstown— , , Per share. 
Pe ree]. ee 8.7 2,406,634 50, 220 |-.... City Tr& Sav Bank-| 200,000} 133,179 2,385,861) 100 169 175 
Merchants Nat Bk.| 100,000 18.137  341.807| 100) | Commer’! Nat Bk-| 300,000} 268,709! 2:611:886) 100 180 |190 
People’s Nat Bank. 300'000 74'522| 872'986| 100772.._\2222_ | Dollar Sav & Tr Co| 1,500,000) 871,997) 8,127,491 100, 202 207 
Wachovia Bk & Tr_| 1,250,000| 503,104) 7,664,774| 100___--- saree Mone Not BE.| son Gon! 'Say'sesl Sane aon! 40g aoa (gag 
NORTH DAKOTA—Nat. banks Dec. 31; State inst. latest returns. | 
Fargo National Bk 50,000/ 16,076) 254,474! 100 voles : 
‘argo Nation S J x 4 SS a tidee Neb aeie 
First Nat Bank_.--| 300,000| 233,640] 5,556,044, 100 ------ ‘errs: OKLAHOMA—Nat. banks Dec. 31; State inst. latest returns. 
ppetchents Nat Bk- 100,000 103,897| 1,252,129 109) ete | bk Pee 
Dakota ‘Trust Go| 100'000' siz -'3ea;755 ase te sae pp authrie— sede chides “aaadesl vase 
Northern Trust Co-\_100,000! __ 95,000! _200,000)..--!------/----- Guthrie Sav Bank.| 25,000 4°500| 265,000] 100)~-~~_-\y110 
OHIO—Nat. banks Dec. 31; State institutions latest returns. toma ng hy A Sto +208 eh ne isa <b ou 9108 
Canton— anome Ste ’ , 1900) 200)... ~~ —- y 
McAlester— Per \share. 
Central Say Bank..) 125,000) = 65,711) 2,206,027)-.-.|.-----|----~ Amer Nat Bank_.-| 100,000, 25,004) 43,077| 100\__..__ y125 
City Nat Bank..--| 240,000} 153,417) 2,131,397|---- ----------- 
Dime Sav Bank---| 200,000/ 93,442) 1,811,887|---- -----2 2222 Ee SO ee a Sarasa! teas oie 
First Nat Bank..-.| 500,000) 433, 272) G06 SOE csdclstainle gums res NOS © Of 2S , ’ 994,075) 100)... ~~. u 
? 4 Muskogee— Per \share. 
Cincinnati— Per share. 
Atlas Nat Bank___| 400,000 830,707 3,965,444] 100 305 325 | Commercial Nat Bk) 250,000) = 85,853) 2,353,434) 100). -._. y130 
Brighton Ger Bk Co} 200,000} 291,427) 4,334,668| 100 300 350 | ExchangeNat Bank) 150,000) = 21,019) | 983,337|-.-.| 115 |-.-.- 
; , , Ay First Nat Bank____ 50,000} 100,407} 2,708,181| 25 135 
City an Menuet) 723.009 “oe cie) Cssecost tap foo 18°__| Muskogee Nat Hk:) 100/000) "70.822) "'68i.008|__-= Tig-"t 
a. a rey J , ’ ’ evce) 840. lenwoce 
Go ; 4 : : Negoe SF ry. > Ses Oklahoma City— Per \share. 
Cae ES ol 30000] 222:469) 1+408-358) 10-5 .---400 | amer Nat Bank --| 500,000} 103,984| 3,491,920| 100... y125 
C’t H’se Sav B " 100,000 14.747 633.686 100 100 © Farmers’ Nat Bk_- 100,000 55,000; 1,790,390) 100)_.___- y115 
East End Bank...-| 50,000} 17,499) 198,954/ 100, 118 |___-_ | Okla. Stk Yds N.B.| 250,000) 252,408) 1,915,555| 100/-_-.-. y120 
Pifth-Third Nat Bk.| 3 1,561,272)\20,.001.04 00| 195 (200 Security Nat Bank- 100,000} 100,006; 2,932,353) 100)_.____ y130 
“| -| Sean othe veoh oes) : Stat h Bank 100,000 7:831| '489/929| 10 0 
First Nat Bank__._| 6,000, 2,534,867/26,469,559| 100 195 200 | State Exch Bank. -| tooo a3 ’ 100)-.-.-- yi2 
Fourth Nat Bank_-| 500,000| 859,102| 6,165,462) 100 260 |_____ tate Nation - , 3,676) 4,317,660) 100\-._..- 'v130 
German Nat Bank. 500,000 847,201 6,001,323 100 270 290 Western Nat Bank- 100,000! = r34,972\r1,006,160} 100/_.____ y150 
ome Sav is : ‘i | \1 
Market Nat Bk..-| 500,000) 529,579| 3,955,637) 100) 260 |_____ — Nat. . 81: tuts 
North Side B 75,000 53:447 58,397; 50 180 \-2722 OREGON—WNai,. banka Dec. 31; State institutions Dec. 31. 
Pearl St Market Bk| 150,000} 40,474) 1,294'138| 100 100 105 Portland— ] Per |share. 
Peoples Bk & Sv Co| 200,000 46,471) 1,364,977) 100, 110 (120 | Can Bk of Com’ce_| 300,000) 110,662) 3,050,908|____|______|____. 
Prov Sv Bk & T Co| 1,400,000 1,135,539/10,055,903| 10\--__-- 230 | Citizens Bank____- 100,000, 20,379]  616,694/._-_|_------|-- Le 
Sccur SBE SD Go| oon) aie-ait| 21s5's5o| 100 oo 10 | UREA BAM 7400.00 Dott ag. gap 248-2 -oooo= 
’ ’ ’ ,339; 100, 250 |_.__. artm’n *mps’n ’ ‘ og Beeb AR REBEL). 28 
South Ohio Sav Bk 50,000| 102'898| 1:718,228|_-__| 200 |300°- | Hibernia Sav Penk 200,000, 114,446] 2,926,437/____|_---__- ald 22d 
Stk YdsBk&TrCo;} 100,000} 91,000; 680,000) 100, 150 175 | Ladd & Tilton Bi _-| 1,000,000 1,334,346/13,658,416|___-|_-----|---_. 
Union 8 B & Tr Co} 1,000,000} 2,929,303/17,855,416| 100| 450 |____- Lumbermen’s N Bk) 1,000,000, 243,167| 5,524,058) 100|_____- bg. 
Unig Bks & Sv Co 75,000 66,678) 1,380,911) 100) 175 |... Merchants’ Nat Bk) Absorbed |by North)western Niat. |Bank. 
End B&TrCo} 100,000 58,279] 1,125,055) 100: 150 |____. N’western Nat Bk_| 500,000 100,337) 7,969,936)__-.|_...._/.-._. 
Western GermanBk 375,000) 546,614) 9,526,315) 100) 300 |____. Commerce T & S B Merged in |Scandinavjian Amer * 
Cleveland | ee eae RIL 10) ae eons, | Se bittes Bet Beak! a.po0'oon 1,a16°sosl0/4e9 958] 108) -2----|---—- 
pe er jshare, n Sta at Ba ’ ’ ’ 19929/ 10,467,500) LOO)... oooce 
Bk of Com’ce N A.| 2,000,009) 1,550,124/16,430,736| 100|/_...__ '200 Lumbermen’s TrCo} 500,000) ¢152,329) -..._._. EN Ne ea Be ail 
Central Nat Bank.| 1,000,000) 1909,574/%10642 282) 100/_.___— (195 PortlandTr&SavBk| 300,000 Bi Me cece anne SO entbcsinewen 
Cleveland Nat Bk_' 500, 0140,821! 2,592,733 100______- 120 | Security Sav & Tr_' 250,000' 188,909! 569,217)...) 2 J 
*8Sale price. A July 28 1016. a we Sapital and surplus to be increased. « Capital stock paid in; authorized amount is larger. & Capital to be 
aE TI “of paid in. dend. y Last sale. 4 These figures date Dec. 31 1915. eSept. 21915. r May 11915. « June 23 1915. 
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»e Nov. 10 i013. 








¢ March 4 1915. 
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62 BANKS AND TRUST COMPANIES (Vou. 102. 
Where Names are Printed in Italics Puller Returns may be Found in the Advertising Columns. 
PENNSYLVANIA—Naz. bks.(eze. Phila.) Dec. 31; State inst. latest returns. PENNS YLVANIA—(Continued.) 
Surplus Gross | : Surplus Gross 
Capital. |& Profits. Deposits. |Par | Bid. | Ask. Capital. |& Profits. Deposits. Par Bid. | Aek. 
Allegheny— x | $ | | Per share. Phila.—(Con.) | Per 'share. 
Bk of Secured Savs_ 125,000 142,797; 1,313,328) 60\_____. Di diet sien eS $ 
German Nat Bank. 200,000 386,409 3,933,439] Sais dnresandlianicaaen Excelsior Tr & 8 Fd 300,000 150,939 988,086 50}______ 155 
Ohio Valley Bank- 100,000 46,487 596,069) 100)... 222/228 Fairm’t Sav Tr Co. 250,000 114,239) 1,270,805, 100]___ ~~ 1}100 
nd Nat Bank __ 300,000 876,847 3,319,403) 100) aa el deen ia Federal Trust Co... 125,500 72,809) 889,865) 100]_____ 1125 
Allegheny Trust Co 700,000 432,064} 3,162,239) 100) ects ty nite aki ate Fidelity Trust Co__ 4,000,000) 12,869,317 32,670,905) eee 11720 
Dollar Sav & Tr Co 1,000,000) 1,133,820 4,512,018 a, IG fecal Finance Co, Ist pref a1,470,00 {388 Peak. 103 
Manchester Savings oe) aes age 21,530,000! {2,087,488 780,600) i ae 102% 
Bank & Trust Co 250,000) 100,097| 1,355,225 50 onecccloaces Frankford Tr Co__|} ‘250/000 471,389) 2,914,415) 50{_~_ ~~ 66 
Provident Trust Co 150,000 96,343 G27 00g) 100)... |... Franklin Trust Co-_ 400,000 186,633) 2,325,390 ae 15934 
Real Est 8 & Tr Co 400,000 67,139) 1,689,347! 100 ih acl each haste oh Ger-Am T & T Go. 500,000 468,374 2,003,879) ER 01 
Workingman’s Savy Germantown Tr Co 600,000 970,494) 5,939,550 100) ___ ~~ 273% 
Bank & Trust Co 100,000; 1,112,672 4,914,251) 6C/_._._. estes Gir’'d Av T & T Co. 200,000 163,703} 924,665 50/_____ 75 
| Girard Trust Co____ 2,500,00 8,756,225 47,864,527) ae 4927 
Guar Tr&SD Co_}| 1,000,000 771,680) 5,905,891) 100)___ 1,160 
Allentown— Per \share. Haddingt’n T&TCo 125,000 37,981 645,095, 100/__- = | 
Allentown Nat Bk. 1,000,000 571,091 3,277,925) 100] 175 \177 Hamilton Trust Co 400,000 122,634 1,400,564 Tn U 96 
Merchants Nat Bk_ 200,000 369,786 3,130,173} 100) 325 |_____ Holmesburg Tr Co. 125,000 80,576 526,977; 50]... __ 155 
Ridge Ave Bark___ 50,000 18,396 235,712|, 50) 72 75 Indus’! Tr T & Say _ 500,000; 1,128,630 5,096,126 50/____— 4172 
Second Nat Bank--| —300'000 572,587) 3,092,588) 100 340 |_.-__ Integrity Title Ins | 
Allentown Tr Co_._ 150,000 129,860 846,351) 30) 80 | 83 Tr&SDCo___. 500,000, 1,437,669) 4,444,121 eee 1/220 
Citizens Dep&TCo 125,000 101,007 1,183,767} 25) 58 60 Kensington Tr Co. 200,000 139,491) 2,214,378 50|_____ l) 60 
Lehigh Valley T Co 125,000 595,376 2,174,037| 50) 263 |____. Land Title & Tr Co} 2,000,000 4,823,697) 11,539,059; 100)___ ~~ 1500 
Penn Counties Tr__ 300 ,000 71,337 450,894) 60 53 | calencibeat ae an Trust Co___ 906,900 379,896) 3,253,81 ae ee 2135 
Market St T&T Co} 150,000} 180/240) 1,950,088 30|_-"~" l) 64 
Manayunk Tr Co... 250,000 241,399) 1,557,981) | SESE | 59% 
Altoona— Per share. | Merch Un Tr Go_~ 1,000,000; 239,765! 1,785,624 100] "~~ ~~ 1100 
First Nat Bank____ 150,000 413,609) 1,808,847) 106 325 (350 Mortgage Trust Co 25,000 34,874! +. Me | Petes Poe 
nd Nat Bank__/ 100,000! 186,974| 1'216'908| i090 200 (210 | Mutual Trust Co__| 438/038 77,413} | 586,832 50|_~~~~ i) 30 
on Bank ______ 125,000 45,640) 439,149) 100! 150 /160 Northern Trust Co_ 500,000} 2,026,600) 7,550,322, 100) __ ~~~ 1527 
Altoona Trust Co__ 250,000 306,609) 1,700,869) 100} 200 |210 No Phila Trust Co. 150,000 223,381) 2,207,229 50)___ ~~ 1145 
Central Trust Co_._ 243,000 137,419 980,762} 100) 210 215 No Western Tr Co. 150,000 420,265) 2,962,617) 50|_"~ ~~ 1.203 
Mountain C’y T Co 162,962 93,879 747,703 30) 45 | 47 Pelham Trust ce. 150,000 92,408 843,083 100]___- 1/130 
Penn Co for Insur 
on Lives & Gr An 2,000,000 5,018,804 36,946,620 100])_____ 1710 
Erie— Per share. | PennW’h'’g&S D Co 408,350! 646,576, 407,588 50|"~~~~ i) 82% 
First National Bk__ 300,000 597,163 4,293,512} 100/______ ae People’s Trust Co__ 634,450 154,049 1,520,592 — 1} 40 
paarine Nat Bank../ 150,000, 533,269| 27562,554| 100/22_77~ | Hf oats hiladelphia Tr Co) 1,000,000) 4,835,497/25:178.511, 100| "7777 1|746 
eople’s Bank_____ 200,000) 145,630) 1,778,267 100) ie. pig eae ipl Provident Life & Tr 1,000,000! 5,524,787 14,501,191) |, Are 1849 3% 
Second Nat Bank__ 300,000 444,532) 4,096,718| 100)______ Seeks Real EstTrCo, com a1,319,600 503,197 4,530,221) 100 oben acete 135 
Erie Trust Co_____ 300,000) 419,069) 4,019/919] 1090/7777 lnwawe o do Tef|a2,455,700 (1100) 222. i) 82 
Secur Sav & Tr Co-_ 200,000 303,172) 2,050,557 all lomemen Real Est TI & ie ’ y 1,686,512) 4,263,753 100| ~~~" 1.30544 
Republic Trust Co_ 300,000) 189,027) 1,273,527) 50|"7~~~ l) 63 
Rittenhouse Tr Co. 250,000 63,974 1,202,704 , eae ly 50 
Rarvieere-- Per \share. | Rob’t Morris Tr Co} 1,000,000} 167,892 944,828 100)___ i} 65 
Commercial Bank_ 121,650 71,167 360,108} 66) 70 75 Tacony Trust Co_. 150,000 177,869 1,056,712 (aap 1240 
East End Bank ____ 50,000 125,000 600,000} 60) 100 /110 Tioga Trust Co. ay 125,000 11,889 400,488 Oo i 56% 
First National Bk__ 100,000) 499,000! o1 »200,000} 100)______ 1571 United Sec LI & T_ 4 R 993,241) 1,524,236 100|_~~ ~~ 1140 
Harrisburg Nat Bk 300,000} »445,074 01,466,614) 25) 60 62 Wayne Junc Tr Co. 160,000 64,704 553,176) | pee 1;100 
Merchants’ Nat Bk ,000 263,500 800,000) 100/______ 1288 West End Tr a ee 2,000,000 2,000,399 11,170,369) 100/____ 1/162 
Central Trust Co__ 125,000 276,000 1,074,000} 25__.___ 182346 | West Phila T&TCo 500,000 557,702 3,395,445) ee 1/143 
Commonwealth Tr_ 250,000, 529,664) 1,561,083, 100\.~ ~~ ~~ 1400 
Dauphin Dep TrCo| 300/000; 314,120 2,728,638) 100) 200 |____- 
Harrisbu Co__ 400,000| 467,137| 1,799;901| 100 240 (250 Pittsburgh— Nom’! |price 
Security st Co. 125,000 46,593 547,647; 25) 25 | 30 | 
Union Trust Co___ 0,000 123,486 938,749) 100/..____ 1130 Allegheny Val Bk__ 50,000 50,929 987,561) RES eS 
| All Nations Dep Bk 75,000 54,898 928,705 fe eS 
oo Anchor Sav Bank__ 100,000; 361,389| 1,989,900 ~50/"""~~~ onece 
Lancaster— | Per \share, Arsenal Bank_____ 100,000 209,941 933,927) 50)______|-___- 
Conestoga Nat Bk. ,000| 0477,767 22,601,973 100) 380 385 Bk of Pittsb N A__ 2,400,000 3,546,322 27,828,643, §0|_~ "~~~ aie 
First Nat Bank____ 210,000 202,568 371,380 100) 215 /220 City Deposit Bank_ 200,000 815,815) 5,664,219 50)-~ ~~~" |""""- 
Fulton Nat Bank__ 200,000 236,934 1,518,502) 100 229 [225 Columbia Nat Bank. 600,000 973,880) 9,547,006) 100|___ ~~~ |7"""~ 
Lancaster Co N Bk 800,000) 425,633) »724'919 50) 125 (130 Commercial Nat Bk|Consolidat ed with Co/|’w’lth Tr |Co. 
Northern Nat Bk_._ 125,000 da92,500 4400,000 100' 125 (130 Diamond Nat Bk__ 600,000) 1,514,576 9,053,103) 100]/_____ |... | 
People’s Nat Bank. 200,000} 204,918 0955,163} 100) 180 185 Duquesne Nat Bk_ 500,000 578,509) 4,876,322) 100|_- ~~ 77/7777" 
Farmers’ Tr Co____ 225,000; 775,000) 2,865;000 50) 255 (260 Exchange Nat Bk 750,000) 659,574) 5,533,307) 50|777"77|"7777 
Guaranty Tr Co___ ,000 47,388 655,941; 100 95 /100 Farmers’ Dep N B._ 6,000,000) 1,339,170 32,098,005; 100|- ~~ ~~" |7"7"- 
Lancaster Trust Co 250,000) 1,017,894 6,022,825 100) 600 (610 Farmers’ Dep S Bk 100,000 553,120) 6,395,262) 100|-- ~~ 77/7777" 
Northern Tr& 8 Co 125,000 164,000 1,250,000} 60! 130 /|140 th Avenue Bk__ 100,000 106,219) 1,051,800 5§0|-~~"~"|"7"-- 
People’s Trust Co__ 125,000; 478,730 2,621,144 50) 325 (|330 First N Bk of Birm 100,000 101,920) 907,645) 100|)_~ ~~~" |77""~ 
Union Trust Co___ 150,000 176,099 1,285,588) 60 115 (120 First-Second N Bk. 4, 000) 1,276,126 14,758,964) 100|___- 7/7777" 
old et! ,000} 1,028,290 1,241,535) 100|/______|___ ~~ 
German S & D Bk_ 200,000 36,869) 3,636,373 50|_- ~~~" |"7""" 
Philadel phia— Deposits of| banks date Feb. 261 Germania Sav Bk_. 150,000 558,662) 8,239,779) 100|-- ~~~ 7/77" 7" 
American Bank. 186,000 ©93,598/ 877,926 Homew’d Peop Bk_ 50,000 29,961 732) 50)... 2} 
Bank of Commerce_ 300,000} ¢183,585 c930,362 Iron&GlassDol Sav 172,700 336,600) 2,082,096) 100|-~ ~~~" |""""~ 
Bank of No Amer__ 1,000,000; 2,390,588|23,022'000 Keystone Nat Bank| 500,000 625,947) e3,881,270; 100|/______|___ ~~ 
tennial Nat Bk_ 300,000 633,066 4,127,000 berty Nat te 200,000 127,277; 1,140,250, 100|_- ~~~ 7/777" 
Central Nat Bank_| 1,000;000| 3,684/922 23,356,000 liberty Sav Bank.-| 100/000 61,617| 1,238,977) 100|)-~- ~~ 7/777 ~~ 
Corn Exch Nat Bank 1,000,000} 2,146,623/35,351/000 Manufac’rs Bank __ 100,000/ 212,274) 859,630, 50|_-~~~~|77~7" 
Eighth Nat Bank__ 275,000} 1,059,128 3,747,000 Marine Nat Bank__ 300,000} 116,249 01,154,970 100|_____~ ene a 
Far & Mech Nat Bk! 2,000,000, 1,522/395 17,657,000 Mellon Nat Bank__| 6,000;000| 3,232'977 61,974,001) 100)__ 77-7 {7777 
First National Bank 1,500,000) 1,641,839 33,805,000 Metropolitan N Bk 200,000 101,869) 1,177,202) 100|_-_ ~~ |7=7- ~~ 
Fourth St Nat Bank_ 3,000,000) 6,666,834 62,183,000 Monongahela N Bk 1,000,000) 1,705,162 7,857,749 100|-_____|_____ 
Franklin Nat Bank. 1,000,000} 3,618,804 49,662,000 ro fee... 50,000 ,637 1,323,738) RS oe eee 
Girard Nat Bank___ 2,000,000} 4,720,733 62,198,000 Pennsylvania N Bk 200,000 189,328 895,080) 100)__-___|_.___ 
K mn Nat Bk 250,000 4,599 1,995,000 Penn Sav Bank____ 100,000 58,072 885,437) 50)/_._.__|_____ 
Manayunk Nat Bk 200,000 478,949 82,319,985 People’s Nat Bank. 1,000,000} 1,910,064 21,114,912) 100/______|__._. 
Market St Nat Bk--| 1,000,000) 1,391,241 11,306,000 People’s Sav Bank_| 1,000/000 1,029,900) 9,819,050) 100|_-_ ~~~ |77"-~ 
Nat Bk of Germ’t’n 200,000 563,694/ 83,491,960 Third National Bk_ 500,000 178,340) 1,770,797, 100|______|____- 
Nat Security Bk___ 250,000) 1,080,70 3,884,000 Union Nat Bank___ 2,000,000) 4,205,040 18,281,787) 100|_____.|_____ 
Ninth National Bk_ 300,000 80,949 4,921,000 Union Savi Bk. 1,000,000! 1,019,389 11,256,253) 100|______|_____ 
Northern Nat Bank 200,000 222,164 3,126,000 Western Nat Bank _ 1,000,000 36,071) 4,152,429) 100)______|_____ 
Northwestern N B 200,000 743,194 3,554,000 WesternS & D Bk 250,000 380,299 1,780,682) 100|______|_--~~ 
enn National Bk 500,000} 1,620,224 7,711,000 Central Trust Co__ 150,000 59,2 601,506) 100/_.____|_____ 
Philadelphia Nat Bk 1,500,000} 4,979,196 96,587,000 Colonial Trust Co_ 2,600,000 3,303,724/11,728,763 Re pee 
Quaker City Nat B| ‘500,000 22,212) 2,308,000 Com’wealth Tr Co_| 1/500/000 1,374,910) 7,271,434) 100|_____-|_.._.. 
dge Ave Tee 300,000} 104,707 e1,147,083 Continental Tr Co. 437.800 01,467 484,553) 100)____-__|_, 
Second Nat Bank__ 280,000 653,370 83,243,022 East End 8 & Tr Co 250,000 155,296/ 1,390,931) 100{/___.__|__._. 
ixth Nat ae 150,000 301,915 1,734,000 Fidel Tit & Tr Co__ 2,000,000 5,950,268) 14,766,606, 100/______|_.__. 
Southwark Nat Bk) 250,000, 176/691 3,032,000 nklin Sav & Tr-| °175,000| ' 80,931| 655/420, 25/777777|77777 
western Nat Bk__ 00,000; 178,872! "719’000 Hazlew’d 8S & T Co} 165,400| 103'703 22,040) 100/______|_____ 
Tenth Nat Bank__-| 200/000 125,840] 1,153,000 Hill TopS&TCo.| 150000 95,707; 1,010,106} 50|_-.___|_____ 
Textile Nat Bank__| 200/000 114,580) 1,298 °000 Merch Sav & Tr Co ,000 13,847 10,514) 560}... _-{_._e 
Nat zz-| 600,000) 846,788) 6'513'000 Met litan TrCo} 125,000 35,617| 481,981) 100|______|____- 
Tradesmens Nat Bk_| 500,000} 966/150 7,767,000 Oakl'd Sav & Tr Co ,000} 243,1 994,600) 100)... | 
Union Nat Bank __ 500,000 421,180) 8, 26,000 People’s Trust Co__ 250,000 163,227; 1,300,608) 100|______|_.._. 
Phila 7 100,000 €27,538 c391,568  Sereey | hy Tr Co__ 2, ,0C0} 1,565,170 8,319,636) 100|/_._.__/_____ 
dine Trust Co___ 200,000 176,809 765,832 Potter Tit & TrCo_ 330,400 70,0 1,281,971) 100)______|_____ 
Belmont Trust ns 125,000 2,001 495,746 Real Estate Tr Co 2, ,000} 1,706,483 3,132,131) 100|/_..._-/_____ 
Cent Tr & Sav Co__ 750,000 511,829 5,042,185 Safe Dep & Tr Co__ 3,000,000 6,599,394, ______ MERE Nt 
Trust ‘om 200,000 148,210 1,232,684 South Hills Tr Co_. 125,000 21,967 732,986, 100}______ wocce 
Colonial Trust Co... 270,825 283,080 1,315,978 South Side Tr Co_ 300,000 153,326] 1,417,12 ARE cae 
Columbia Av TrCo} 400,000 507,204) 2,295,482 Terminal Trust Co 125,000 22,186 4 ei Ra maa 
ercial Tr Co_| 1,000,000] 1,731/198 20,244,968 Union Trust Co___| 1,500/090 33,564 ,099/64,449,796 100|_..___|_.._. 
Gonty F'o-| {oocams) Lage 228) 2.947 as Weet Baas Bat, iasiooo| acais] Sggpgey 19p/-2-2-2/22"> 
nm -| I, A , ’ ’ ’ est En T 125,000 370,411) 2,031,46 a ences vues ee 
Empire Tit & T Co_ 156,575 37, 346,117 
* Bale price. «4 tal paid in; authorized amount is larger. 6 Capital to be 5, $0 .8ures are of date Jan. 12 1916. d Feb 28 1916c 
» Nov. 10 tos. e Ex-dividend | Last sale. n Sept. 2 1915. ¢ May 11915. «Dec 31 ion March 27 1915. + Sept. 2 1915. 
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PENNSYLVANIA—(Concluded.) TENNESSEE—Nat. banks Dec. 31; State institutions latest returns. 
| 
| c | Surplus | Gross . | | Surplus Gross 
| Capttal, Kad Profits | Deposits. Par Bid. | Ask. Capital. \& Profits.| Deposits. |Par.| Bid. | Ask. 

Reading— $ $ | $ Per share. Chattanooga— $ $ Per \share. 
gercnc’' Nat Bank! 4¢0,020| 794,911| 2,872,001| 301 100" 108” | crgrattanocse= 300,000, 242,494| 2,813,030| 100|... 7 | ee 
First National Bank! 250,000) 265,964) 1,293,752) :uG) 150 165 Citizens’ Nat Bank 300, 000! 191,204| 2,484,458) 100}... .|_.. 2. 
Keystone Nat Bank’ 100,000, 248,223| '590,043! 10¢| 282 290 | First National Bank 750 000) 500,000] 7,497,113) 100|)_____- Renae 
National Union Bk_| 200,000) 905,270| 1,300,183) 2¢| 145 152 =| Hamilton Nat Bank! 1,000,00 547,676| 4,696,566) 100|....__|_____ 
Neversink Bank--_. 75,000 53,149 1093) &| 70 | 75 Hamiiton Tr & 8 B 250, 000 193,917} 1,506,661} 109|..--__|__._. 
Penn Nat Bank--. 00,000) 9315,942)91,934,377| 0C| 300 (320 | 
Reading Nat Bank_| 200,000 456,367| 1,722,413) ‘00| 270 |285 | 
gehuyliil Vall Bk. 100,000 236,319 "558,168 6C; 150 (153 Knoxville— Per |\share 
Second Nat Bank-- 300,000; 726,477 904,768 00! 290 (300 American Nat Bk_| 100,000 i eG 5 eS a git 
Berks Co Trust Co-| 250,000) 171,334) 1,523,690) 10 16 | 18 City National Bank; 500,000) 0172,744)/92,816,433) .Qu|_.-.--|..... 
Colonial Trust Co-| 250,000) 215,298 20,028, 10 14% 16 | East Tenn Nat Bk.) 400,000) 534,387) 3,727,151) 100/-.----|-.... 
Commercial Tr Co. 125,000 53,691 795,186, :00 100 105 Holston Nat Bank_| 500,000) #8173,076)81,449,691| 100)_..___|_____ 
Pennsylvania TrCo;| 250,000| 1,063,304) 4,920,223) 100; 500 (___-. Knox at Bank &Tr 100, ’ 65,000). 2001.......)....6 
Reading Trust Co- 500,000 05,291) 1,263,029, 100 208 211 Mech & Tr Co_| 300,000 93,339| 765,997) 190)..-. --|_._. 

Scrant | Per ‘share. | Union Nat pan 200:000 "974:794\91,621,741| 1001-22222 |2222 

cranton— er share. on Na a oa i 074, vl, ST EET BOO sbkecwlaaikde 

County Sav Bank-_-. 200,000 546,797| 3,047,637' 100, 400 415 
Electric City Bank - 80,000 29,876] | 428,462| 50) 75 | 80 
First National Bank! 1,500,000) 1,469,299|17,057,941 100) 345 ‘'360 Memphis— Per \share 
Green Ridge Bank- i ge 14,198; 60) 62 67 Bank of Com & T Co 1,500,000| 936,877) 9,052,232) 100) 260 /|265 
Keystone Bank _--- ,255| 710,945| 50 103 106 Cent-State Nat Bk. ‘600,000 384,691] 4,048,642| 100| 133 |142 
Merch & Mech Bk- Consolidat ed with Firjst Nat. Blank.) First National Bank! 500,000! 664,067| 4,548,866! 100} 255 /|260 
North Scranton Bk 000; 92,262) 995,739, 50 205 210 | GermaniaSaB&T 50,000/ 76,431! 1,024,205) 100) 390 [410 
People’s Nat Bank_| 600,000| 308,714) 1,188,572) 100, 160 162 Man Sav Bk & Tr_| 100,000, 55,669) 2,278,988) 190) 480 (500 
Providence Bank _- 75,000, = 61,71 600,000, 50 98 102 | Mercantile Nat Bk_| 606,000/  56,094| 2,573,729) 100) 108 /110 
ScrantonS & Di Bk 600,000) 431,129) 6,305,944) 100 337% 344 National City Bank) 200,000| 52,544| 1,246,324) 100) 110 |115 
South Side Bank ---| , 87,393; 965,861 50, 155 (160 No Memphis SavBk' 50,000, 110,389} 2,004,244) 100) 400 (450 
Third Nat Bank_..| 400,000) 1,155,194| 5,349,402, 100 445 (455 People’sSBk&Tr_| 50,000 ,00 350,000} 100) 140 [150 
am 4 so — pos nes seeeses one hee ise "a $74 Security Bk & TrCo| 300,000) 12,500} 820,935) 100} 75 | 80 

nion Nat Bank- -- ,000) , 417, 2 State Savings Ba ,000, 70,170 61,644! 1 250 (275 
Wenham aenks--| SO 80 Tsun gg) 8 “AB AR, | Unica, Bante 000 dine i 

nthrac r Co...) 000) : 390,000) Bank & Trust Co 000 241,356) 7,556,897) 1 160 /|165 
Lincoln Trust Co..| 200,000 55,570! 816,368; 100 126 130 Union Sav ust Co —_ “y 

ite ei | | nhg 8 on™ t Co odie hail 50, 000 55,801 4,011,773 100 320 witakaal 

: share. m i 454, "5 

Dime Deposit Bank} 200,000 159,628, 987,914, 60 100 105 omm Tr & Sav Bi. 350, a sa am Grate om 
First National Bank, 375,000, 537,321, 3,279,534) 100, 265 (270 
Luzerne Co Nat Bk ,000| 160, 047 1,283,486; 100 130 135 Nashville— | Per |share 
Miners’ Bk of W B-| 740,940, ---.-. ,960,771/ §9 195 200 | American Nat Bank 1,000,000, 603,329) 5,940,940) 100| 140 |150 
People’s Bank - -~-- Merged in) Miners’ Bank Broadway Nat Bk_| 145,549} 1,972,949) 100} 200 /|210 
Second Nat Bank_-| 500,000, 1,491,400 6,194, 762 100 345 350 CumberlandValINB 300,000 54,130) 2,260,477| 100| 120 /|125 
y B =e Nat Bonk Hoye "490,071 3 aa pf ro Hf a yond Bk & Tr Co 220,000) 69,891) 1,285,719) 100)__.--./.._.. 

yomin, ° 25 ourth & Fir 2,5 ,122, 

Wyoming Val Tr Co 350,000, 740,787 3,030,035, 60 159 163 | Tennessee- a Incite Mle. etre cree Be ell. 
amsport— | | er share.| tage Nat Bank__| 300,000 150,529| 1,352,063) 100) 120 (130 
First eerie on | 000,008) 3 at cae 412 405 ------ ----- Ramivilie crus Co 350,000 299,021) 1,896,575| 100| 158 167 
, v ve) BM wee ew ewe are 
Waar Branch N Bk- 400;000| 1,511,725! 3,109,479! 100\.-_._~ dacs ~~ oan ee ee ee 
Williamsport N B 100,000} 135,964; 649,322) 100/......_..__ 
Northern Central Tr 

(aati baie | 600,000] 129,217) 1,949,111) 100,_._-__)_--_- 

oop Tr &8 Dep ”" 400,000 337,382) 1,699 1685, 50)... Re gg TBXAS—Nat. banks Dec. 31; State institutions latest returns. 

Central “Nat Bank-| 125,000) 23,120 294,562} 100 105 |110 

City Bank__..___- 50,000; 218,817) 1,554,211' 60 88 89 Austin— | Per |\share. 

Drov & Mech N Bk 100,000, 115,959 '715,613, 100 190 |200 | American Nat Bank| 300,000 700,000 4,147,421] 100|_._._-|____. 

First National Bank) 500,000) 99,196) 1, 727, 201; 100 *120 |___.. Austin Nat Bank __ 000, 567,479) 3,633,819) 100)....--|... 2: 

Western Nat Bank.| 225,000, 41,369, '923,105| 100 *100 |____- State National Bk_| 100,000 58,600 0886,963)_...|/-...-.|-.... 

York Co Nat Bank) 300,000, 532,268, 1,553,562, 20... -___|---—- | 

York National Bank 500,000| 331,183) a eT 25) 41 41% Beaumont— Per |share. 

Guardian Trust Co, 264,900) 129,072 8,083) 25 30 | 32 American Nat Bank} 100,000, 331,914 2,187,922) 100|_.-___/____- 

Secur Title & TrCo| 250,000 31,886 910. 581, 60 30 | 35 First National Bank "000, #429;390| #2;021,476| 100|------|_..-. 

York Trust Co___- ,000) 78,000' 1,100,000; 60. *6214!-__.- Gulf National Bank 150,000, 162 1834 1, ‘909, 452) 100}....../-.... 

QHODE ISLAND—Nat. banks Dec. 31; State institutions latest returns, | 2°%88 Bank & TrCo| 250,000 101, << 1,259,172) 100|-.-.-.|..... 
Dallas— Per |share. 

Newport— Per \share. | Am Exch Nat Bank! 1,500,000, 1,343,83911, 786, 227} 100) 300 /|303 
Aquidneck Nat Bk_| 200,000) 116,941) 1,596,399) 50/__..._|_.._. Central State Bank; 200,0 7,6 4685} 100} 110 /112 
Nat Exchange Bk_._| 100,000 84,675 24,063, 50|------|---_- City National Bank} 1,000,000 1,429,674 7, $19; ,387| 100] 335 |340 
Newport Nat Bank} 120,000) 61,003) 292,711) 60/_...-.|_.._. First State Bank...| 250,000 38,837, 1,415,461| 100] 145 {150 
Newport Trust Co_| 300, 172,294) 1,871,921) 100)_.-.._/_.._. Nat Bk of Comm’ce} 150,000 160 1,784,988) 100) 225 j..... 

Becurit Nat Bank_| 1,500,000 538,987) 9,267,023 100] 160 |i162 

Pawtucket— Per \share. v Bank| 1,000,000 225,819 1,179,745] 100} 200 |____. 
Slater Trust Co-_.-.-. 600,000; 1,110,089 10,322,478) 100)-.....|_.... FE) P 

aso— 

Providence— Per |\share. | City Nat Bank-_--- 300,000 67,534, 2,729,226)... |. 4 
Blackstone Can Nat} 500,000; 521,462) 1,916,685) 25) 37}4|.._-. Commercial Nat Bk} 100,000 25,221, #522,656/....|__... ate ae 
Columbus Exch Bk} 100,000 24,285 494,932) 50/_..-.- 172 First Nat Bank....| 800,000) 270,350 7,441,322)/..-.) 22.22/22 2. 
High Street Bank __ ,000| 143,567) 1,210,268) 50) 94 |... State Nat Bank..-| 110,000 107,764 82,555,725|_...|....-.|..... 
Mechanics’ Nat Bk) 500,000, 282,172) 3,874,467, 50) 60 |__._. Texas Bk & TrCo} 100,000 60,000 1,300,000)_.-.|_. 22) 
Merchants’ Nat Bk_| 1,000,000| 1,140,597) 7,867,101; 60) 92 ([..... 

Nat Bank of Comm) 850,000 797,280 2,272,496) 60) 724)...-. Fort Worth— Per |share. 
Nat Exchange Bk_.| 500,000) 1,154,738 7,871,454 100) 265 (280 American Nat Bank| 150,000, d218,972\d1,323,458) 10%)|_.____}_____ 
Phenix Nat Bank_.| 450,000 773,965) 1,974,317, 50} 107 |__..- ContinentalBk&Tr} 500,000 275,161) 1,358,158] 100|____- pee: 4 
Providence Nat Bk! 500,000, 924.767) 2,070,586) 100| 218 |____- Farm & Mech N Bk} — 300,000 320,560 3,348,541, 100|____- itive 
United Nat Bank_-.|Merged in Industrial) Trust Co. First National Bank et 4475,23245,265,162) 100)... 
Westminster Bank-| 300,000, 102,421| 1,499,103, 50| 56 |_._.. Ft Worth State Bk-| 100,000 21,500, _'400,000| 100|_--~~ Bincish 
Industrial Trust Co} 3,000,000) 4,524,371/57, '376,973| 100| 244 |247 Fort Worth Nat Bk-| 600,000 1, 200, 529 7,041, ,090| 100|.--.-.)..__. 
Rhode I.Hos.Tr.Co| 2,500,000| 3,221,271 45,879,846 1000/3200 |____. Stockyards Nat Bk| 200,000 162,884 2,317,229] 100|____- Samet 
Union Trust Co___| 1,000,000, °564/264| 8,240'868| 100} 128%|_---- Texas State Bank._| 100,000 40,000, '906,260| 100|____.-j____. 

Weonsestts— Per share. | Traders’ Nat Bank_|Merged in Farmers & \Mechanics|Nati/onal Bjank 
Cit t Bank} 100,000 35,169} 342,695) 100)..... ide catia Galveston— Per \share. 
National Globe Bk.| 100,000 57,387; 409,538} 25/......|..... City National Bank) &200, 0174,079| 93,706,943) 100|_____.|_.._. 
Producers’ Nat Bk. ,000} 163,013 1,212,3071 20 -.-... -.... Fist Neteoe ae ponayn es oma 78 er ett! 198 180 60 
SOUTH CAROLINA—Nat. banks Dec. 31; State inatitutiona latest returns. | ‘Houston. ’ we cceecaae 2 Es 

First National Bank| 2,000,000, 414,866 9,903,118] 100} 180 |... . 

Charleston— Per \share. } Houston Nat Ex Bk; 400,000, 134,762) 5,146,166] 100) 217 j|____- 
Bk of Charl’n, NBA 600,000| 596,624) 4,380,345) 100) 245 (250 Lumber’ns Nat Bk- 600,000, 490,000) 3,949,662) 100) 155 /|175 
Carolina Sav Bank 200,000} 182,439) 2,437,737) 100) 225 (250 Nat Bank of Comm| 500,000 38,011; 1 10,962) 100) 90 95 
Charl Sav Instit’n-| 100,000) 140,000) 1,100,000; 100) 400 (410 | Union Nat Bank--.-} 1,000,000 421,921) . 726) 100) 160 j175 
Commercial Nat Bk} 200,000 63,071; 943,148) 100) 130 (135 Sou Texas Commer- 

Dime Sa Bank 60,000 76,461; 670,961) 100) 200 (205 cial Nat Bank_-..| 1,000,000, 1,051,027)1 197] 100} 275 [285 

Enterprise Soe 50,000 26,500} 475,000) 100! 100 (105 ers Trust Co_.| 2,000,000, 970,464) | =56,637) 100} 98 [104 
a 50,000 66,000; 500,000) 100) 225 (235 San Antonio— Per |share. 
First National Bank 200,000} 470,347) 1,496,108) 100) 350 (360 Alamo Nat Bank-- 500,000, 251,937) 3,239,062) 100)......}_.... 
Germania Nat Bank} 200,000 40,430) 395,496) 100) 150 |_._-. City National Bank} 100,000 91,520 ‘'856,619| 100|_--.--|_--.- 
ania Sav Bank} 100,000} 321,519) 3,053,940) 100; 475 (500 Frost National Bank} 500,000| 502,886) 2,788,035) 100)_.....|..... 
Miners & Mer Bk.- 50,000 16,597 4, 100} 115 |120 | Groos Nat Bank -. 250,000 40,307) 1,009,072) 100)/_.....|....- 
People’s Nat Bank - 500,000} 123,6 2,624,046) 100) 125 (130 Lockwood Nat Bk. 200,000 269, 597 1,284,230) 100)_... 2)... 
Security Sav Bank_ 50,000 27,64 6, 100! 225 (250 Nat Bk of Comm’ce| 600,000 185,464) 2,133,333] 100|_.--..|----- 
State Savings Bank 50,000 21, 15, 100, 125 (130 | San Antonio NatBk| 500,000 236, a3 2,064,174} 100}__..../..... 
SoCarLoan&TrCo|} 100,000 43,388) 1,633,406] 100) 150 (155 Central Trust Co_.| 1,000,000 129,610 1,313,905} 100|_-----|----- 

Spartanburg— Citizens Bk & 0} 100,000 7,869, '420,487| 100|_.----|---.. 
American Nat 100,000} 48,268) 264,262) 100 140 |...-. State Nat Bank. ..| 500,000 8,190, 2,589,195] 100|_..-_- id att 
Bank of Commerce 60,000 10,276; 250,668) 1 103 (105 W ) 250,000 26,1 2, ‘583, 717| 100)..-.--)}---.. 
Bk of Spartanb 100,000 38,000} 250,000) 100| 120 (135 ac Per |share. 
Central Nat 400,000} 182,104) 1,004,331| 100| 134 (136 CentralTexExchNat| 500,000 109,999) 1,522,093/_.._|_._.. F err aten 
Dollar Sav Gee 50,000 15,617, '230,275| 100, 130 |135 Citizens’ Nat Bank| 250,000 126,270 949,803) 10U|_.... ahsseui 
First Nat Bank----| 500,000| 111,767, 1#913,691| 100, 120 |125 First National Bank} 600,000 187,718 2,948,918| 100)_.....]..... 
Mer & Farm -| 100,000 83,857; 310,060) 100 150 (170 National City Bank| 100,000 308,275) 100/.....-|..-.. 
Southern Trust Co. 60,000 12,8981 133,362) 100| 100 |...-- Provident ae Bk_| 300,000 2 Capla 1, use ne , RESIS 

* % ¢ Capital and surplus so be increased. ¢ Capital eae ai amount is larger. increased. p Amount 
paid in. ' New - Nov. 10 1915. bTast sale, ead May. te is. s oh Feb. 21 19 "he Ss errr ts ¢ March 4 1915. 
s Jan. 13 1914. r Oct. 21 913. e Sept.2 1915. g Including First stock. 
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BANKS AND TRUST COMPANIES 





[Vou. 102. 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 





UTAH—Nat. banks Dec. 31; State institutions latest returns. 


WEST VIRGINIA—Nat. banks Dec. 31; State institutions latest returns. 





























































































































































































































| | Surplus | Gross | | , Surplus Gross 
Capital. & Profits. Deposits. |Par.| Bid. | Ask Capttal. & Profits.| Deposits. |Par.| Bid. | Ask. 

Oude n— $ | $ $ | Wheeling— g $ $ Per |share 
First National Bank! 150,000 8197,647 12,818,749. anesonnenne Bank of Ohio Valley, 175,000 32,661) 878,950) 70) 80 |..L_. 
Commercial Nat Bk} 100,000, s168,860) 81,047,856|___.|..---.-..-- Centre WheelingSav 25,000 32,500}; 590,000) 100) 228 |_.__. 
Pingree Nat Bank-| 175,000, 885,349) 81,714,972|--_-|_..-..|----- Citizens’ Nat Bank) 100,000, 25,022;  184,422| 100/_.___. 124 
Utah Nat Bank_--| 150,000, 838,291) 8795,310|)_._.|_._.-|_-.-. City Bk of Wheel__| 150,000, 227,887) 2,035,702) 100)..._._|..... 

Salt Lake City— | Per share, | Commercial Bank_ ,000, 138,000 30,000} 100) 190 |..... 
Continental Nat Bk} 250,000 50,000} 3,960,772) 100} 169 170 German Bank-_____ 80,000, 628,400) 2,836,822) 100) 500 |... _ 
Deseret Nat Bank.) 500,000 601,571) 4,641,622 100| 306 307 | Germania Half-Dol- ; 

Deseret Sav Bank-| 100,000 74,896) 2,819,277) 100)1046 (1050 lar Savings Bank; 50,000 85,000) 1,061,861) 100) 240 |...-- 
Wacenare’. & Sock | | Nat Bank of W Va_| 500,000 312,593) 3,462,369| 100) 158 |159 

growers Bank--- 300,000 43,400} 589,509) 100) 85 | 88 Nat Exchange Bank) 500,000) 594,447; 2,758,273) 100) 210 (215 
Merchants Bank--| 250,000, _ 61,690) 1,283,256, 100; 90 | 93 People’s Bank. --_- 100,000, 78,537) 443,432) 20) 26 | 29 
McCornick & Co Bk} 600,000 328,568) 7,041,772) 100) 285 (290 Quarter Savs Bank_ 73,200, 52,003) 386,320) 100)/.._.-. 140 
Nat Bk of Republic| 300,000 345,260) 4,350,183) 100) 195 (197 South Side Bank- __ 25,000, 116,167; 905,665) 50) 175 |..... 
National City Bank} 250,000' 51,649) 2,335,210) 100) 129 |130 Dollar Say & TrCo| 500,000 838,072 4,378,999| 100] 250 |____- 
National Copper Bk; 300,000; 60,344) 2,466,932) 100) 98 | 99 Security Trust Co.| 300,000 241,876 1,100,570] 100) 165 (|170 
Salt LakeSec&TrCo| 300,000, 132,000) 1,750,000] 100) 117 /|118 nee 
Utah State Nat Bk) 600,000 140,437) 4,986,840) 100) 213 (214 WISCONSIN—Nat. banks Dec. 31; State institutions latest returns. 
Wilke"Gncs wer] Son's00 122974 sstuious 100] 20k at eon 

er Bros, B’kers 5] 5,5 
. ’ ’ | ’ | | La Crosse— | Per \share 
Zions 8 Bk & TrCo _500,000 _ 277,772’ 6,278,744 100! 418 ‘419 | Ratavian Nat Bank} 400,000\ 183,472 3,168,789) Dt PbS, Sab tale 
VERMONT—Nat. banks Dec. 31; State institutions latest returns. Exchange State Bk) 25,000 12,527 ye | re Be 
Bar | Pear | Meurer Be, "an 90q “Sa-ttg| teasggt| $88 -2-oo-|--—— 
Bk & Tr Co 50,000 45,000) 1,760,000 100)______/____- urity Savs Bank’ , 1479) 751) |ewnannjon--- 
Bere BB & TCol  75°000| 28037] 1782-788 100222222 27 State Bk of LaCr’se| 100,000, 56,020| 1,523,563) 100|/_.----|--.-- 
Ceca PE] fentoy 800.298) ese.174 00)-2--—2-—-- Milwaukee— | Per lahore 
gt tales den gai tase Badger State Bank_| | 200,000, 8,000) 1,000,600) 100|---- | -- -. 
Howard Nat Bank. 300,000} 325,914) 1,088,570 100)______)_____ trst National Bank 3,000,000) 1,310,729/27,498,031| 199) 195 (197 
Merchants Nat Bk_-| 150,000} 180,419) 377,849 100/--_-__|_-__- German-AmerBank) 250,000) 101,770) 2,992,667) 100) 135 |140 
Burlington Tr Co_- 50,000] 277,832) 3,539,924 100)__.___|_____ Germania Nat Bk-| 300,000) 164,968) 4,352,660 100, 145 (150 

Montpelier— | |" Per share. | Marine Nat Bank--| 500,000, 808,800) 6,640,953) 100) 240 |250 
CapitalS B&TCo| 100,000 86,466) 2,186,167, 100/___________ Marshall & IlsleyBk 500,000) 653,539/13,097,148' 100) 240 /250 
First National Bank} 100,000 38,069! 896,206 100|______|__.__ Mer & Manufac Bk) 400,000 59,572 1,361,175) 100; 100 /|105 
Montpelier Nat Bk| 150,000| 163,817| 1,584,968 100\_-___._____ Nat Exchange Bank) 500,000) 623,207) 5,197,134) 100) 210 (215 
Montp'rSB&TCo;} 100,000) 222,299) 3,675,550 100 ___________ Became Ward Sav B) 1,000,000, 543,667/20,283,261) 100) 170 |-.... 

Rutland— Per share. est Side Bank. _-| 00,000 126,127 1,943,399) Pele ths HSE Lb S 
Baxter Nat Bank__| 100,000 66,671| 342,633 100)______ ‘Seales Wisconsin Nat Bk-_| 2,000,000 1,486,968 24,965,970) 100| 197 /|199 
Clement Nat Bank-} 100,000} 155,704) 2,472,116 100 -_____\_-__- First Trust Co----| 300,000, 150,667) -.--_-_. | 100/---...|..... 
Killington Nat Bk_| 100,000 $1,235| 263,440, 100\____.._____ Wisconsin Trust Co 500,000 292,963) 1,433,414) 100) 160 |...-. 
Rutland Co Nat Bk| 100,000| 65/307; 709/884 100\_..... ..._- | | | 
Rutland Trust Co- y 127,000) 1,433,000) 100)_.....|..... 

nen W YOMING—National banks May 1 1915. 
VIRGINIA—Nat. banks Dec. 31; State institutions latest returns. 

Lynchburg — ’ Cheyenne— f Per |share 
First National Bank! 675,000 498,823) 3,082,192) 100|_____- } 2tae Citizens Nat Bank_| 100,000) 37,917) 855,504)._-.|..-.-.|-.--. 
Lynchburg Nat Bk| 500,000 570/247| 2'064,125| 100\_....-|_.... First National Bank| 100,000 n155,000'n2,500,000) _.__|_.---.)----- 
Peoples Nat Bank.| 500,000 512,484) 1,750,344|_.__|--_-__|--__2 Stock Growers N B) 100,0 144,507) 2,697,323).- -|-...-_|..... 
Lynchburg Tr & 8B} 150,000, 254,745) 1,737,262|_---|_-----|_--__ Wyom Tr & Sav Bk 60,000 46,867] 511,268] 100!-.___.!_.... 

Norfolk— Per |share. 

Citizens Bank.-... 00,000, 573,207) 2,809,233) 100) 215 |____- 
Meaene Maag=-| 1an'90e “tocai0|  f03-938) 100|-2°"__|ioa™ ae 

ercan e a -- , ] , | 9290 LU) --- ewe 
Nat Bk of Comm’ce| 1,000,000 9407399) 6,837,558| 100| 200. |_____ Returns are of date Dec 31 1915. 

Nor Bk for Sav&Tr 00,000 333,364) 1,716,416) 100| 490 |__-LL 

deteerd Sat Beak, “Sou/v00 “ae'set| Gost tis] too) 485. [=a Hayane oo | soo) __Per leer 

ar a ’ | ’ | , p44) 2UV) 40V | wee ewe ' P 

Vv @ Nat Bank.| 500:000, 106/370, 11486;296| 100| 137 |7777~ Nat Bank of Cuba_| 5,000, 2,548,270\36,465,811| 100}_._.-_|_-... 
wie af ony Per |share. 

Petersb Sv & InsCo| 200,000) 753,489) 2,885,142} 20) 100 /110 CAN 

Nat Bk of Petersb.| 100,000 331/499] 3:476,209| 100| 375 |_.--- ANADA. 

ee a aa 400,000, 191,190) 1,637,900) 100 1 core Returns are all of date Jan. 31 1915. 

American Nat Bank! 1,000,000 737,965) 6,695,768] 100) 190 |195 

Bank of Com & Tr- 50,000, 177,589) 1,113,741) 100) 175 |185 MANITOBA. 

Broad-Street Bank-| 200,000, 151,310) 1,757,787| 25) 45 | 50 

Broadway Nat Bk- ,000 820,814) 8305,425| 100|_____- 90 

Central Nat Bk ofR) 350,000 69,899) 952,395) 100) 120 /|126 Capital | Reserve 

First National Bank) 2,000,000 1,173,347|15,460,472| 100) 219 (222 Paid in. Fund. Deposits. |Par.| Bid. | Ask. 

Manchester Nat Bk} 150,000 11,23 317,783] 100)_._._- 80 — 

ech & Merch Bk-| 100,000 119,767) 721,561/ 100) 205 (220 Prices are |per cent, |not per shalre. 

Merchants Nat Bk_| 200, 1,296,301) 9,233,116) 100)1000 |____. Winnipeg— | 3 Per |cent. 
Nat State & City Bk} 1,000,000/ 797,094 6,202,662) 100) 183 |190 Northern Crown Bk 2,859,287, 150,000 11,477,973| 110|_.___. 80 
Planters Nat Bank-| 300,000) 1,623,720| 6,550,223, 100} 800 |___-. | 
Richm Bk & Tr Co} 477,400 89,530} 570,246] 25) 28 | 26 
Sav Bank of Richm) 200,000; $27,437! 1,545,493) 25! 90 | 93 NOVA SCOTIA. 
Union Bk of Richm) 219,750 504,179) 1,288,317| 50) 325 (|350 
Old Dominion TrCo| 1,000,000) 1,147,760) 1,522,960) 100! 198 |201 
Richm Tr & Sav Co! 1,000,000, 137,344) 1,032,675} 100) 106 |108 Halifax— Per |cent. 
Virginia Trust Co__'| 1,000,000 341,469! 2,040,246! 100! 225 |250 Bk of Nova Scotia_|g6,500,000/12,000,000/73,621,721/) 100|_.____ 261 
WASHINGTON—Nat. banks Dec. 31; State institutions Dec. 31. 
| ONTARIO. 
Seattle— | Per |share, 
Bank for Sa --| 400,000 19,441) 695,441) 100/______ 00 
Canad’n Bk of Com) 200,000 —_____ 3,067,805| 100|_._.__|_.__. | 
Dexter-HortonN Bk) 1,200,000, 272,044) 9,557,999) 100/_____ k| 265 Hamilton— Per \cent. 
First National Bank 1000 135,949) 5,018,421) 100)______ 250 Bank of Hamilton_| 3,000,000 3,300,000 36,716,012) 100)_..__- 201 
Ger-Amer Merc Bk) 200,000 17,870| 1,272,898) 100/______ 100 | 
Metropolitan Bank. 00,000 155,444) 2,274,473) 100) 350 |____. Ottawa— 
Nat Bk of Comm’ce| 1,000,000, 1,102,297|12,437,914| 100)______ 310 Bank of Ottawa---|94,000,000) 4,750,000 37,492,315! 100)__.__ 2/207 
Nat Cy Bk of Seatt 00,000 28,274| 3,138,714/ 100)______ 165 
People’s Sav Bank. 100,000, 223,044) 2,318,956) 100)/_._._ |. _- Toronto— 
Scand-Amer Bank.| 500,000, 514,067/11,198,547| 100)______ 190 Bank of Toronto-_._'95,000,000 6,000,000 46,718,935) 100/..___- 211 
Seattle Nat Bank_-| 1,000,000 264,617)14,095,304| 100)______ 225 Can Bank of Comm 15,000,00013,500,000 179444952) 60/_____- 203 
State Bk of Seattle_ 00,000 23,679| 1,405,375) 100|______ 140 Dominion Bank-_-.-| 6,000,000 7,000,000 62,582,965, 50|-.____ 227 
Sav Bk &TrCo 600,000 107,674) 2,145,921! 100/______ 112 Home Bk of Canadaig1,945,809 400,000 9,342,424) 100)/_...-_|_._.. 
North Bk & TrCo_| 100,000 19,722) 1,370,976} 100|/______ 130 Imperial Bk of Cang7,000,000 7,000,000 55,906,374; 100|__--_- 210 
Union Savy & Tr Col 600,000 200,619) 4,005,445) 100|______ 135 Standard Bank..--| 3,000,000 4,000,000 39,433,016} 50|---___ 215 
NorthwTr&SDCo 100,000 14,263) 1,142,762! 100\___.__ 130 Sterling Bk of Can_| 1,205,494 300,000) 7,154,867) 100|/_...__|_.._. 
Dex-Hort T&S Bk) 400,000 113,000) 7,345,938) 100)_-----|_-__. 
Spokane— Per |share. 
B of Montreal_.| 100,000 4,0 1,656,920] 100)_._._./____. 
Ex Nat Bk__| 1,000,000 234,462) 6,652,035| 100| 150 |160 QUEBEC, 
Fidelity Nat Bank.) 250,000 64,470) 2,460,993) 100) 135 /150 
Old National Bank_| 1,000,000, 538,460/12,348,693| 100) 150 /|160 Montreal— Per |cent. 
Scandinav-Amer Bk! 100,000 : 64,266) 100) 110 |120 Bank of Montreal _ _|16,000,000 16,000,000|248965 393} 100|2234 |____- 
Spok & East Tr Co_| 1,000,000; 282,670) 9,574,536) 100) 150 |175 Bank of Br Nor Am) 4,866,666, 3,017,333\40,685,898| © {.....- 145 
nion Tr & Sav Bk} 500,000 155,660 ,624| 100) 120 /|130 Banqued’Hochelega 94,000,000, 3 700,000/22,534,190| 100/______ 149 
n Tr 200,000, 47,907) 733,132) 100| 120 /|135 Me of Can/g7,000,000 7,000,000|67,617,490| 100|_...__ 180 
Molson’s Bank--.--|94,000, 4 800 ,000|38,733,421) 100}__..__ 201 
Tacoma— Per |share. | Provinc’l Bk of Canig1,000,00 650,000] 9,338,367) 100)/-.....|_..-. 
Puget 84 State Bk: -'100:000 46804) “"7o1'o22| 100\"130" [140 | Rogel Bk of Canada g1iseioons soo pool Let eet viol Lol T7777 labs 
* < ¥ J tv) of Canada) g ,560,000/ 151221779) 100/_..._.|221 
Scandinav-AmerBk; 200,000 :000) 2,384,000) 100; 75 | 80 uebec— a 
Bankers Trust Co..| 300,000 425,347) d613,432|; 100) 105 {110 Banque Nationale_| 2,000,000 1,800,000/19,760,720| 100).....- 132 3¢ 
Fidelity Trust Co.-| 500,000 492,440) 3,946,492) 100) 175 {180 Union Bank of Can'g5,000,000 3,400,000/62,402,072| 100|____- z| 140 
TacomaS B& TCO 200,000 $4,979) 1,081,284) |---| - | 
* Sale price. » Par of this bank is £50 a Capital to be in 9 This is capital 
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JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


Investment Securities 


LA SALLE AND MONROE STS. 115 BROADWAY 
CHICAGO NEW YORK 


THE J‘G°WHITE COMPANIES 


KX 


aN 
mS 





PINANCIERS 


THE J. G WHITE MANAGEMENT CORPORATION 


MANAGERS—OPERATORS 
43 EXCHANGE PLACE . . . NEW YORK 
1} CHICAGO LONDON SAN FRANCISCO 

















Railroad Bonds 


Information Comparisons 


We have just issued our 1916 booklet on Railroad 
Bonds, which gives in convenient form some of the 
important data regarding the bond issues of most 
of the principal railroads in this country. It also in- 
cludes the income account, management, capitaliza- 
tion and other information of interest to investors. 





Upon request we shall be pleased to mail 
to investors a copy of Booklet No. 154. 


Harris, Forbes & Co 


Pine Street, Corner William 
New York 























READY ABOUT MARCH 20 


THE FINANCIAL REVIEW 


This well-known year-book of Financial Facts and Information issued annually in March 
is a handsomely bound volume of nearly 320 pages. It furnishes a complete record of financial 
and industrial events and markets for the preceding calendar year, with extensive statistics re- 
garding crop, and other productions, foreign commerce, output of the precious metals, stock and 
bond prices, etc., for a term of years. 


Price of the Review, bound in cloth 
Parties desiring ten or more copies can have their names stamped on the covers, in gilt, at 


reduced prices. 
COMMERCIAL & FINANCIAL CHRONICLE 
138 FRONT STREET, NEW YORK 















































J. P,. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 





NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 








MORGAN, HARJES & CO., PARIS 


31 BOULEVARD HAUSSMANN 














Securities Bought and Sold on Commission. 


Foreign Exchange. Commercial Credits. 


Cable Transfers. 





| Circular Letters for Travelers available in all parts of the world. | 












































